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THE MONEY MARKET 
ALTHOUGH the position of the Bank has been strengthened 
during the week by the return of notes and coin from 
internal circulation and by an influx of gold from Australia, 
the probability still is that money will grow dearer before 
very long. With regard to the demand for gold for South 
America, it is not necessary now to say more than that it 
is still unsatisfied, and that neither the Bank of France 
nor the Bank of Germany is showing any inclination to aid 
in supplying it. The menace of further withdrawals for 
shipment thence continues therefore to hang over this 
market. Even, moreover, if no withdrawals are made, the 
Bank is hardly in a position to enable it to work through 
the autumn with a 3 per cent. rate. Both its stock of coin 
and bullion and its reserve are smaller than it is accus- 
tomed to hold at this time of the year, while our home 
requirements are likely to be larger than they have been 
for some years past. For one thing, the demands upon the 


No. 2,348 — 


market in connection with new capital investments are § 


exceptionally heavy. 
amount of capital called up during the June quarter of 
this year was £23,800,000, as compared with £14,700,000 
in the corresponding period of last year, and since then the 
calls have been on a still larger scale, the figures for July 
and August being :— 


CapIraL CALLeD UP. 








1888. 1887. 
£ S 
wag) Pott eee 13,300,000 ... 10,000,006 
August to date ............ 11,200,000 2,700,000 
24,500,000 ... 12,700,000 


A few weeks ago we showed that the ; 


Now also there is reason to believe that trade has begun | 


to manifest a distinct improvement, and the movements 
of money for trade purposes are on a larger scale. Of this 
evidence is afforded by the returns of the London Bankers’ 


Clearing House, which compare with those for the corres-: 


ponding period of last year, thus :— 


Lonpon BANKERS’ CLEARING. 
Half-year ending June 





1888. 1887. 
£ £ 
Beted Chea iencce. cede ncrsdiedewns 3,364,162,000 3,055,596,000 * 
Less Stock Exchange pay days 644,454,000 604,060,000 
2,719,708,000 ... 2,451,536,000: 
‘ce: <itainenendiae uchgiaiianenditidsdhinenthitahibdilicsitiadeaisiandelalt 
Increase in 1888.............-. 268,172,000 
= 109% 
CuRRENT Hatr-YEAR to Date, 
£ £ 
1888. 1887. 
OE II on seneanstngniine 1,086,793,000 ...... 891,084,000 
Less Stock Exchange pay days 144,494,000 ...... 125,998,000 
942,299,000 ...... 765,086,000 
_ esteem 
Increase in 1888...... 177,213,000 
= 232% 


The very large increase on other than Stock Exchange pay 
days shown during the past two mont 1s, is not, of course, to 
be attributed wholly to the ex»ansion o’ business trans- 
actions. The payments of the instalments on new loans 
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and companies, which, as we have shown, have been very | 


heavy during the past two months, have helped 
materially to swell the total of the cheques 
cleared. Still, beyond doubt, the increase is_ to 


a very considerable extent the result of expanding trade, 
‘and at present there is every reason to expect that the 
mercantile demand for money will still further increase, 
for this, amongst other reasons, that of late a number of 
commodities have been rising in price. 
| Keeping these facts in mind, and remembering that in 
| October and the early weeks of November the home 
demand for money always grows heavier, owing to the pay- 
ment of quarterly salaries, dividends, and the extension of 
the Scotch and Irish note circulation, there seems good 
reason to expect that before many weeks have passed the 
Bank directors will be compelled again to raise their dis- 
| count rate. 
| Subjoined are our usual tables of rates :— 

Bank RaTE and MARKET Rate. 
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fae : -., | AFort- |ThreeWeeks A Month 

, Yesterday. Last Week. night Age. | Ago. Ago. 

Za oa. oe oe 
Bank rate......| 3 | 3 7 ee) = 
Market rate...| 3 23 28 22: | 13 





Lonpox Market Rate Compared with ForEIGN MARKET RATE 
(+above : — below.) 




















Di e , A Fort- ThreeWeeks A Month 
Yesterday. | Last Week. night Ago. Ago. Aan. 
Se al Se a ae “Sa ee 
With Paris ......... pa a 1 ay ae | + § = | ni 
op OEE nce. Ys Po Sa ome : oe + 2 oe 
* Amsterdam | + } + } | +43 — § | — § 
» New York} | 
call money} same. / game. + 43 same same. 


Rates of EXCHANGE. 


A Fort- Fee Weeks A Month 


Yesterday. Last Week. 

















night Ago. Ago. Ago. 
Per Mille. | Per Mille. Per Mille. | Per Mille. | Per Mille. 
ee “6}forus | *6forus | *54$ for us *3} for us | *3} for us 
Germany ............ 1 for us 23 for us 1} for us } for us par. 
Holland ...... ..| 1 agst us 2tagstus 4 agstus| 4}agstus 33 agst us 
New York 34 for us 14 for us 2} for us 2 for us 4 for us 


* This is the nominal exchangé, and makes no allowance for the premium on 
gold whieh is charged by the Bank of France. 








} GLADSTONE’S TWO SPEECHES. 
We have the strongest desire to treat Mr Gladstone’s 
political utterances with every possible mark of courtesy 
and respect. ‘This desire on our part makes it, however, 
more rather than less painful to touch upon the controversy 
which has taken place over the statements made by Mr 
Gladstone in regard to the treatment of the Irish when com- 
pared with the Neapolitan prisoners. No man, whether he be 
politically a friend or an enemy of Mr Gladstone, if he 
cares for the good credit of English public life, can feel 
anything but deep regret that the most conspicuous of our 
statesmen should not hesitate to recklessly indulge in 
language which, when called upon to doso,he is utterly unable 
to substantiate, and worse that, when detected in a serious 
misstatement of fact, he should prefer to defend ground 
wholly and obviously indefensible rather than frankly 
admit his mistake and do his best to correct it. Mr 
Gladstone’s mental powers remain without doubt, even at 
his advanced years, entirely unimpaired. His force of 
intellect and his vigour of mind are exactly what they 
were. But though Mr Gladstone may not, and does not in 
the least suffer from any weakness in this respect, he 
surely cannot fail to be aware that no man beyond the 
age of seventy-five can ever feel secure that his memory 
will not often play him false. Increasing years 
ought to enjoin upon the statesman a care and circum- 
spection in regard to the use of facts taken from the 
storehouse of memory, which, no doubt, may have 
been quite unnecessary when he was younger. It is 
painful to notice that this extra care and circumspection 
are not employed by Mr Gladstone, and that, instead, each 
succeeding speech brings fresh proof that he is unable to 
restrain himself in the use of what seems at the moment a 
telling parallel or a striking illustration, by any thought 
that he may possibly have forgotten the true circumstances 
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of the case which he wants to put before his audience, 
Surely it is not too much to ask that Mr Gladstone, before 
he charges the present Government with treating prisoners 
worse than they were treated by King Bomba, should look 
back, or ask his secretary to look back for him, upon his 
own account of the Neapolitan prisons, and see whether 
what he proposes to say is not possibly unwarranted by the 
facts. 

If, however, we go beyond the obvious errors contained in 
Mr Gladstone’s comparison, and look at his abstract argu- 
ment, we shall find the fallacy which underlies all*the 
complaints made against the Government in regard to the 
treatment accorded to persons confined under the Crimes Act 
very fully exhibited. What does Mr Gladstone, what does 
Mr Morley, what do their followers mean by a political 
prisoner? Are we to consider that any man who alleges 
that when he breaks the law he breaks it with a political 
object has a right to be treated as a political prisoner? 
When an Irish Member of Parliament goes to certain 
debtors of an Irish landlord, induces them, by a mixture of 
persuasion and intimidation, to pay their debts to him, less 
25 per cent., and then says to the landlord, “ unless you 
will take your debts less a fourth part in full payment, | 
shall keep the whole of the money I have got from your 
debtors,” are we to admit that he has committed no theft 
and done no wrong, or, at any rate, not enough to be 
punished for, simply because he alleges that he has a 
political motive for what he has done? If we do, we may 
feel sure that we shall not soon see the end of political |! 
offences. ‘The man who riots and obstructs the police in jj 
the execution of their duty will declare that his motive 
was to protest against the existence of a police force, 
and will therefore have to be recognised as a_ political 
prisoner. ‘The man who steals will announce that he does 
so in order to vindicate practically the community of goods 
taught by the Socialists, and thus will, without doubt, be 
able to establish as reasonable a claim to be treated as 
guilty of a political offence as any organiser or participa- 
tor in the Plan of Campaign. Apparently, however, the 
Gladstonians, though they believe theoretically that the 
allegation of a political motive has the power to convert the }j 
ordinary convicted criminal and law breaker into a political || 
prisoner, in practice, limit the category to men who 
wear good coats, are accustomed to three meat meals a 
day, and who call themselves gentlemen. ‘he peasant or 
the working-man who is sent to gaol is, it would seem, 
unable to gain the glory of political martyrdom. ‘To be a || 
real political prisoner is a luxury confined exclusively to || 
the rich, We never hear of the wickedness of || 
giving political prisoners, such as the Kerry peasants || 
sent to goal under the Crimes Act or the English 
workingman delegate convicted in Ireland for inciting 
to breaches of the law, nothing but the plank bed, the prison 
diet, and the convict’s dress. Apparently what is not good 
enough for Mr O‘Brien and Mr Dillon is quite good enough 
for them. The political motives which make it an in- 
tolerable degradation for Mr O‘Brien and Mr _ Dillon 
to clean out their own cells and empty their own slops, 
do not descend so low in the social scale as to affect 
members of the poorer classes, even when imprisoned 
for the very same offences as the men of “ culture ” and 
“good position.” Surely, arguments which lead to such 
conclusions as these—and they can lead nowhere else—will 
soon have to be abandoned by the Gladstonian party. The 
average English working man may not be over acute, but he 
is not quite so stupid as not to resent at last the wails in 
which the leaders of the party which specially declares 
itself his champion are indulging because menof position and 
wealth are refused a special treatment demanded on 
the ground of their social superiority. The Gladstonians 
will be wise if they give up their attempts to make party 
capital out of such cries as these. If they do not, they 
are likely enough to arrive at results somewhat different 
from those they desire. 

Mr Gladstone’s speech on market gardening and fruit 
growing at the Hawarden Flower Show forms a very 














pleasant and a very readable essay. Mr Gladstone has 
many charming things to say about the love of flowers and 
the devotion of the poor in our towns to something that 
reminds them of the country, and of course says all he has 
to say with consummate grace and skill. When, however, 
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he comes to practical advice he is on less safe ground. The 

Jorification of spade labour makes a very pleasant rustic 
| idyll, but in reality any great extension of spade labour is 
| utterly opposed to the whole tendency of modern agricul- 
\ture. No doubt spade labour has a very wide scope of 
usefulness in the case of allotments and cottage gardens, 
‘and in the production of special crops like strawberries. 
|The land which can be profitably employed for such pur- 
| poses is, however, strictly limited, and the moment spade 
jabour steps beyond its own narrow sphere and enters, 
las Mr Gladstone seems desirous it should enter, 
| into competition with agriculture, conducted with the help 
| of machinery, it is certain to be hopelessly beaten. he 
| staple products of agriculture, cereals, live stock, milk, 
| cheese, and butter, can be far better and far more cheaply 
produced on large holdings by the aid of machinery than 
'on small by mere manual labour. Hence land in large 
| farms is the necessary future of our agriculture. Some- 
‘thing, no doubt, may, and should be, done to make small 
| holdings accessible for those who want to use them for 
‘recreation and enjoyment. ‘T'o go beyond this, however, 
land to hold out hopes that spade labour alone can open 
| up new sources of wealth in England is mocking men with 
a shadow which can never become substantial. 


| 
| 





THE IMPERIAL INSTITUTE AND THE 
PROMOTION OF TRADE. 
SvuBJOINED are the outlines of a scheme for the organisa- 
| tion by the Imperial Institute of a Commercial Intelligence 
Department. It isa big job the Committee are taking in 
‘hand, nothing less than the direction of our foreign trade, 
and while we should be sorry to say anything that might 
\damp their zeal, we cannot profess to believe that very 
much good is likely to result from their efforts. For one 
‘thing, a large portion of the ground they seek to cover is 
‘already sufliciently occupied. All the information as to 
‘the condition and movements of trade abroad with which 
‘our Consuls can supply us is already furnished in the 
Foreign Office reports, and nothing will be gained in this 
| direction by burdening the Consuls with the further task 
of reporting to the Imperial Institute. So also with regard 
(to the official publications of the Indian and Colonial 
|| Governments. ‘I'here is not the slightest difficulty in any 
Chamber of Commerce or other trade association obtaining 
| copies of those at avery triflingcost,and inthe same way these 
| organisations can be supplied if they wish it with such 
‘official foreign publications as may be of use to them. It 
| is a mere question of expense, and if any good results are 
' to be realised the expense must be incurred. Of what real 
| use to manufacturers and traders throughout the country 
| will be a big library of reference at South Kensington ? 
They cannot lose time and spend money in ranning up to 
|London every now and again to consult files of official 
| publications. If these are to be of practical use they must 
| be kept at hand, and it will not be less expensive for the 
| Institute to establish branch libraries throughout the pro- 
| vinces, than for the Chambers of Commerce and other trad- 
ing associations to obtain copies of the official publications 
| for themselves. his is a matter in which we are inclined 
to think our Chambers of Commerce have not shown as 
| much liberality and good sense as might have been expected 
|ofthem. ‘I'o put it plainly, they have been a little too 
iniggardly. We have had Chambers largely composed 
| Of well-to-do manufacturers and traders petitioning 
Government to supply them gratuitously with official 
publications which they could very well afford to pay for, and 
| which every private person has to pay for if he wishes to have 
them. Surely, however, if the information these publica- 
tions contains is worth having, it is worth paying a few 
| pounds a year for, and no system of obtaining second-hand, 
through any such channel as the proposed Intelligence 
Departmentof the Imperial Institute, information contained 
in official documents will at all compare in point of useful- 
hess with a system under which the Chambers would obtain 
all these documents each for itself. 
The Institute, however, it will be observed, aims at 
something more than the collection and diffusion of 
Information supplied by our own and other Governments. 
It proposes to instruct traders as to the condition of 
| foreign markets and their various requirements. We fear, 
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however, that those who look to it for valuable help of this 
kind will be disappointed. The information they get may 
be reliable enough, but in the great majority of cases it 
will reach them too late to be of much use. That, 
as all who have studied them know, is the great 
fault, or, perhaps, we should rather say, the 
great imperfection of the information supplied in the Con- 
sular reports to the Foreign Office. In order that he may 
know the tendency of any market, a man must be in con- 
stant touch with it. The outsider can detect a movement 
once it has begun, and may then form a fair judgment of 
its character and probable course. The successful trader, 
however, is not he who waits until the market has turned in 
this direction or that, and then follows the current, but he 
who is able to anticipate the movement, and prepare to 
take advantage of it at the outset. And the information 
necessary for this purpose is not to be acquired from reports 
collected by persons with no special knowledge of the 
particular trades affected and dependent upon the scraps of 
intelligence they may pick up, but by those actually in the 
business, and with their hand constantly upon the pulse 
of the market. If our traders wish to push their trade in 
foreign markets they must get into close personal commu- 
nication with them, and study at first hand their wants and 
capabilites. It is because they understand this, and 
are pushing their travellers and representatives in all 
directions, that the Germans have succeeded to some 
extent in taking trade from us; and our merchants may 
depend upon it that if they think they can maintain 
or improve their position otherwise than by strenuous 
personal effort, or that any Intelligence Depart- 
ment can keep them adequately posted up as to what they 
should do, and how it is to be done, it will not be long 
before they discover that they are vastly mistaken. It is 
too much the tendency amongst us nowadays to lean upon 
Government Departments or semi-official institutions. The 
clamour of those who profess to speak in the name of the 
farmers for a Board of Agriculture, is one case in point, 
and this scheme of the Imperial Institute is another. Both of 
these new departures have something to recommend them, 
and if they do no good, they will at all events do no harm. 
But, to suppose that either of them is going to act as a sort 
of Special Providence to show our agriculturists and traders 
an easy and pleasant way to prosperity is an idle dream. 
It was by pushing, self-reliant enterprise that our trade 
was built up, and it is by the same means, and not by 
weak-kneed dependence upon the guidance of Government 
Departments or Institutions that it is to be maintained and 
extended. 


The following is the text of the memorandum relating 
to the scheme :— 


It is proposed that the results of the operations of the depart- 
ment should be made available for use by those directly interested 
in commerce and industries in the following form :— 

(a) By a journal (to appear, say, once a month), which shall be 
distributed to members of the Institute and, under certain arrange- 
ments, to public bodies, associations, and institutions connected 
with commerce, trades, industries, technical education, emigration, 
and colonisation. 

(6) By special circulars, issued weekly, or from time to time, for 
the purpose of conveying important information, as soon as 
obtained, to the persons and bodies indicated. 

The colletion of intelligence, is already proceeding by correspon- 
dence— 

(a) With the several colonial Governments, by which is obtained 
the regular and expeditious supply of all official colonial publica- 
tions relating to the commerce, trades, agriculture, and the general 
economic affairs of the several colonies. 

(6) With the Agents-General (or analogous officials) of the several 
colonies. 

(c) With officials, public bodies, and mercantile and other 
associations in the Indian Empire, by which intimate communica- 
tion is established between the Institute and the business centres 
and official institutions connected with agriculture and commerce 
in India, thus securing a continuous collection of information with 
respect to the natural and industrial resources, the commerce, 
and the requirements of the country. - 

(d) With foreign Consuls, and with British Consuls in foreign 
States, with the assistance of the Foreign Office, by which is 
obtained the supply of Consular reports made to other nations, 
and of official foreign publications not supplied to the Institute 
by the Foreign Office. ¥ 

(e) With the principal commercial and industrial journals at 
home, and in the colonies and India. More than 100 newspapers 
are now regularly arriving at the offices of the Imperial Institute 
from all parts of the Empire, and are carefully examined for the 
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persons éngaged in trade or commerce. 
(f) With the provincial and colonial and Indian Chambers of 
Commerce, the Royal Geographical Society, the Iron and Steel 
| Institute, the Society of Chemical Industry, the Institution of 
| Civil Engineers, and other technical societies. 
| The above correspondence will provide in a great measure for 
| the following objects :— 
| (a) The continuous collection of all published matter of an 
authoritative character respecting the resources, industries, and 
| commerce, the condition and statistics of trade and of labour 
markets, and the general commercial relatioas of the several 
| British colonies, of India, and of foreigh States and colonies, with 
a view to the formation and maintenance up to the day of a 
library of reference on matters relating to commerce and kindred 
| subjects, to agriculture, industries, trades, and handicrafts, to 
emigration and colonisation. 
(6) The continuous collection of information relating to known 
and new sources of supply of raw material, mineral, vegetable, and 
animal in the colonies and India, to fluctuations in prices, means 
and charges of transport, the opening up of new countries or 
districts, new markets, &c. 
(c) The continuous collection of information, from import and 
export merchants in the several colonies and India, respecting 
local requirements of raw material and manufactured goods, the 
state of markets, finance, means and cost of transport, and of 
measures likely to promote the development of local trades. 
(d) The continuous collection of information relating to foreign 
markets, imports and exports, industries, finance, taritis, customs, 


the trades, commerce, and industries, and with the current con- 
dition, and prospects of further development, of technical and 
commercial education in foreign States. 

(e) The preparation from time to time of précis, extracts and 
statistics, giving, in a form suitable for publication, new matter 
relating to the above subjects. 

(f) The collection of information in relation to requirements of 
the colonies, as regards immigrants and colonisation, new explora- 
tions, public works in progress and contemplation, &c., condition 
of labour market, character of labour and trade demands, rates of 
wages, and other matters of use and interest to those seeking 
employment in the colonies, and of information bearing upon the 
existence or creation of openings for the investment of capital in 
the colonial sections of the Empire. 

In intimate connection with this system of correspondence it is 
proposed to establish an office (and eventually branch offices in 
the provinces, &c.) for dealing with inquiries relating to commerce, 
trades, and industries, to educational establishments, and to details 
connected with the pursuit of technical and commercial education. 

The system of correspondence, when thoroughly developed, will 
importantly facilitate the organisation of collections of specimens, 
and of samples in bulk, of vegetable, mineral, and animal pro- 
ducts, and of specimens representing manufacturing industries ; 
as also the development of measures for the maintenance of such 
collections up to the day, for the distribution of representative 
trade and commerce collections, and for the supply of samples for 
trade and experimental purposes. 

With the view of rendering the above operations as complete as 

ossible, and bringing the intelligence to be afforded down to the 
latest moment, it is suggested to establish a system of agencies for 
the purpose of securing the transmission (by telegraphic code), 
from about twelve to fifteen centres in the colonies and India, of 
the latest particulars in respect of the several branches of com- 
merce and industry. 





IRISH BANKING STATISTICS. 

| Once more the statistics of banking deposits published 
every half-year by the Irish Registrar-General confute 
| those who maintain that Ireland is growing poorer day by 
day, and must be legislated for on eleemosynary principles. 
| On the 30th June last the deposits in Irish joint-stock and 
savings banks amounted in the aggregate to £35,450,000, 
this total comparing with the amount at the corresponding 
date in each of the past nine years thus: — 


Amount of Deposits in Irish Jornt-Stock Banks and Post OFFICE 
and Trustee Savinas’ BANKS on JUNE 30TH. 





Trustee Post 
Joint Stock Savings’ Office Savings’ 
Banks. Banks. Banks. Total. 
£ £ £ £ 
cs wichita 30,310,000 ... 2,012,000 ... 3,128,000 ... 35,450,000 
IP hiaric ut winiidiieitas 29,339,000 ... 2,030,000 ... 2,802,000 ... 34,171,000 
Pi ctiginsowenson 29,223,000 ... 1,994,000 ... 2.592.000 ... 33,809,000 
erry 29,240,000 ... 2,022,000 ... 2,325,000 ... 33,587,000 | 
eee 30,072,060 ... 2,072,000 ... 2,150,000 ... 34,294,000 
cts arsie sail 31,725,000 ... 2,064,000 ... 2,002,000 ... 35,791,000 
Be rccc ces cusst 30,667,000 ... 2,038,000 ... 1,832,000 ... 34,537,000 
SD ithe dskekesee 28,289,000 ... 1,980,000 ... 1,645,000 ... 31,914,000 
EEE 29,350,000 ... 2,063,000 ... 1,481,000 ... 32,894,000 
Ni fisidessenbes 30,191,000 ... 2,116,000 ... 1,374,000 ... 33,681,000 


| The increase in the twelve months ending the 30th June | 


| last was upwards of 1} millions, which is a larger growth 
than has been recorded in any year with the exception of 


| 
hneeciel and although the total amount of deposits 
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complete extraction of information likely to be of advantage to all | is less now than it was at the end of June 1883 
’ ? 





and other kindred regulations, and to all matters connected with | 





1887. 1882. Amount. | 

£ £ £ % | 

Antrim ......... 404,117 246,139 157,978 64°2 | 
Armagh ......... 66,449 37,869 28,580 75°5 | 
Carlow ......... 27,235 18,031 9,204 51°0 | 
SRD osicalcvdccs 43,949 27,114 16,835 62:1 | 
CN iddesdatss 38,890 24,004 14,886 62°0 | 
REAR 271,448 158,675 112,773 711 
Donegal......... 64,880 51,493 13,387 26°0 | 
IES 176,764 112,661 64,103 56°9 | 
Dublin ......... 585,563 398,994 186,569 46°8 | 
Fermanagh 28,014 19,523 8,491 43°5 | 
Galway ......... 93,401 66,737 26,664 40°0 | 
ae 49,405 27,705 21,700 78° |) 
Kildare ......... 52,710 36,260 16,450 454 | 
Kilkenny ...... 42.558 30,466 12,092 39°7 
King’s..........- 35,791 24,927 10,864 43°6 || 
Leitrim ......... 25,098 16,024 9,074 56°6 | 
| Limerick ...... 84,135 45,411 38,724 85° | 
Londonderry ... 73,057 41,502 31,555 76:0 | 
Longford ...... 18,969 11,628 7,541 65°1 | 
BRAS vidas sheces 75,153 56,867 18,286 32:2 | 
Mayo ............ 78,332 55,416 22,916 43-4 | 
Meath............ 29,672 20,808 8,864 42°6 | 
Monaghan...... 25,610 23,032 12,573 54-7 | 
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the average per head of population is distinctly higher, ag 
in the interval the nentiialion of Ireland has diminished 
How the average per head compares with previous years jg 
shown in the following table :— 


Estimated Total Average 

Population. Deposits. per Head 

TT 4,820,000 ...... 35,450,000... 74 
BIE Pevebiinensa 4,850,000 ...... 34,171,000 _...... 70 
BM disiccss see 4,888,000 ...... 33,809,000 ...... 69 
isda a sivess 4,924,000 ...... 33,587,000 ...... 68 
i Aiiakiecs: 4,962,000 ...... 34,294,000 ...... 69 
BP scdods sui 5,015,000 _...... 35,791,000 ...... at 
SOM ccxansnces 5,098,000 ...... 34,537,000 ...... 67 
RU aes ine 5,145,000 ...... 31,914,000 ...... 6°2 
LORD ae vate 5,203,000 ...... 352,894,000 ...... 63 
sis saeemniae 5,279,000 ...... 34,771,000 __...... 6°6 


What these statistics show, then, is that the people of 
Ireland instead of sinking year by year into lower depths 
of poverty are adding every year to their savings. It has 
been argued, however, that although the people as a whole 
may have been saving money, the distress in certain dis- 
tricts has, owing to the agricultural depression, been deepen- 
ing, and that in these districts, at all events, poverty has 
increased. For this reason special interest attaches to an 
appendix to the Registrar-General’s report, which shows 
separately for each county and province in Ireland the 
balances standing at the credit of depositors in Post-offire 
savings’ banks at the close of each of the past fifteen 
years. Confining attention to the past ten years, the 
following statement shows the growth of the deposits in 
each province during two quinquennial periods :— 


Devosits in Post-oFrFIcE SAVINGS’ BANKS in IRELAND. 
Increase in Five 








———— ——Amount.—————-—._ Years Ending 
1887. 1882. 1877. 1887. 1882. 
£ £ £ * i 

Leinster ... 1,053,878 .... 731,433 ... 508,924 .. 44:1 ... 43-7 
Munster 600,365 ... 563,064 ... 228,615 ... 65°4 ... 58°8 
Le are 996,935 ... 633,434 ... 392,352 ... 57°4 ... 61°5 
Connaught. 281,854 ... 197,529 ... 126,835 ... 43:2 ... 55:2 
2,933,032 ... 1,925,460 ... 1,256,724 ... 52°3 ... 53°2 


Here we see that in the five years ending 1887, during 
which the condition of the Irish tenant farmer is 
asserted to have been so deplorable that, in spite 
of heavy rent reductions, he has been unable to make 
ends meet, the growth in deposits was almost as great | 
as it was during the previous five years, which are 
spoken of as years of comparative prosperity. And what 
is still more remarkable is that the growth has been 
greatest in the districts where the poverty is alleged to | 
have been most intense. In the “distressed” province | 
of Munster the growth, which amounted to 458°8 per | 
cent. in the period 1877-82, increased to 65°4 per cent. 
in the five years, 1882-7, whereas, in Ulster, the rate of 
increase fell from 61°5 per cent. in 1877-82 to 57'7 per cent. 
in 1882-7. And if we make a still more detailed analysis, 
and compare the growth, county by county, the result is | 
still more singular and striking. Here are the figures :— | 


sss. I 





Amounts of Deposits in Post Orrice Savines’ Banks in IRELAND 
on DrcEMBER Olst. 





Increase in 1887. 
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Amounts of Deposits in Post Orrice Savinecs’ BANKs in [IRELAND 
on DECEMBER 3lst.—Con. 
Increase in 1887. 





1887, 1882. Amount. 
£ £ £ % 
Queen’s «.....++. 32,209 21,498 10,711 ... 49°8 
Roscommon ... 37,611 24,874 12737 ... GLB 
BR aasesinsees 47,412 34,478 12,934 ... 37°5 
Tipperary «..-.- 114,210 77,513 36,697 ... 47:3 
Myrone .....-+-+ 104,095 74,101 29,994 ... 405 
Waterford...... 42,277 29,756 12,521 ... 424 
Westmeath 43,661 31,110 12,551 ... 403 
| Wexford ...... 61,543 44,149 17,394 ... 39°4 
| Wicklow ....-. 48,814 36,695 12,119 ... 330 
2,933,032 1,925,460 1,007,572 ... 523 


In county Limerick, it will be observed, the growth amounts 
to no less than 85°3 per cent. County Kerry, in which dis- 
order that the apologists foroutrage atttribute to destitution, 
| is greatest, shows an increase of 78°3 per cent., and in 
| Clare and Cork the increases amount to 71°1 per cent., and 

62°0 per cent. respectively. These are all districts in which, 
| according to the Nationalists, the people have been reduced 
| to such a state of poverty that they are totally unable to 
pay their way, and are, because of their poverty, justified in 
| repudiating their debts to the landlords, and in endeavouring 
| to make the collection of rent an impossibility. And yet 
\itisin these very districts, with whose poverty-stricken 
condition we are asked to sympathise, and whose offences 
| we are asked to condone, on the ground that they are the 
‘outcome of dire distress, that savings are accumu- 

lating at the most rapid rate. Perhaps when Mr Gladstone 

next apologises for outrage, he will be able to say something 
| on this phase of the subject. For what the savings’ banks 
| returns indicate is, that it is not so much the ability as the 
| inclination to pay rent that is wanting. 


| GOLD MINING IN QUEENSLAND. 
| IN referring ina recent issue to the position of the gold- 
mining industry in India, we showed that the progress 
| made had been in nearly every case exceedingly slow, and 
to a large extent disappointing in results, but that at last 
;some few of the mines were making a better show. Very 
i different has been the course of gold-mining in Queens- 
land, so far, at all events, as it is carried on with British 
‘capital. It will be remembered that in the autumn of 1886 
companies for working gold mines in Queensland were intro- 
duced to British investors in rapid succession, and the 
capital asked for was readily subscribed in view of the fact 
| that speculative activity had sent up the prices of shares in 
| some of the earlier-formed ventures to from one to two 
hundred per cent. premium. Unlike the Indian mines, 
the Queensland properties had, in nearly every case, been 
proved, while in the great majority of instances more or less 
continuous returns had been made by the local owners. 
‘Indeed, the statements in some of the prospectuses 
|were of such a glowing description that the colonists 
seemed to be sacrificing a good deal in the interests of 
British enterprise. ‘The plea, of course, was that more 
| capital was needed to produce still richer results, and the 
faith of the local owners was evidenced by their taking a 
'large proportion of the purchase-money in shares. No 
obligation was imposed, however, that the vendors should 
| hold these shares for any length of time, and many of 
' them have shown their discretion by an early realisation of 
their share holdings, often at very good premiums. ‘The 
, result has been that while many of the companies formed 
| here made a very good start, the later results have been 
| generally disappointing, and in one case, where the yield 
, of gold was tor some months very high, it gradually 
| dwindled away, and the only chance the company has of 
|making any profits is by a much greater development in 
| depth than was contemplated when the prospectus was 


| introduced. 
i 


ithe whole list of these ventures to point out the glaring 
discrepancies between the promises of the prospectuses 
and the actual results in those instances where the state- 
/Ments had reference merely to assays and small trial 
| crushings, which really prove nothing; but it may be of 


| Interest to refer to the marked divergence between the 
' 
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returns obtained by the colonial owners and those which 
their British successors have realised. There is, of course, 
no suspicion that the auriferous deposits were planted, as 
many a bogus Californian mine has been “salted”; but 
the experience ot most ot the Queensland concerns has 
proved that the gold deposits are found in disjointed 
pockets, and not in continuous reefs. Some of these 
pockets have been of great size, while others have been 
much smaller; but with such a geological formation, 
when one pocket is exhausted it is, of course, impossible 
to say when another may be hit upon. All mining is a 
speculation ; but mining in this kind of ground is particu- 
larly risky. But to quote afew instances: the Day Dawn Block 
and W yndham Companyis the leading Queensland undertak- 
ing worked with British capital. It was formed in August 
1886, and has a nominal capital of £500,000, nearly 
£460,000 having been paid for the properties. In the 
period from July 25, 1883, to the end of March, 1886, the 
prospectus stated that 29,265 tons of ore had been crushed, 
yielding 57,902 ozs of gold of the value of £198,825. This 
was equal to an average of nearly 2 ozs of gold to the ton. 
For some months after the formation of the company the 
returns were very good, realising from £10,000 to £13,000 
a month ; but for the first six months of the present year 
the average has only been about £7,000 a month, the 
yield for June and July being but little over £5,000 a 
month. ‘I'he Bonnie Dundee Company came out in 
September, 1886, with a capital of £120,00C. In this case, 
in about eighteen months’ working, the returns were stated 
to have been 5,689 ozs of gold from 2,775 tons of quartz, 
or an average of over 2 ozs to the ton, one crushing 
a few months before the English Company came 
out having given nearly 34 ozs to the ton. Since the for- 
mation of the company, intermittent crushings have been 
made, amounting in the aggregate to 3,127 tons, producing 
4,131 ozs, or, roughly, about 14 ozs of gold to the ton 
of quartz. During the current year only two very small 
crushings have been made. The Livingstone Company, 
which came out in October, 1886, had sandal 
1,171 ozs of gold from 530 tons of quartz, or 
an average of nearly 2} ozs to the ton; but 
no returns have yet been made by the present owners. 
‘Then we come to the Cumberland Company, with a capital 
of £180,000, and with a prospect held out that the net 
revenue might be increased to £100,000. So far this | 
phaepect appears to be very far from being realised, though 
the actual crushings have given 2? ozs of gold to the ton. 
The results for the first six months of this year were, 
however, considerably less than one-half those of the first 
half of last year. ‘The Kaboonga Company's prospectus 
referred to assays giving 5 ozs of gold and 35 ozs of silver 
to the ton, and the net profit was modestly estimated at 
£319,128, which would not have been a bad return on 
a capital of £250,000. As a matter of fact, however, the 
shareholders seem to be as far off from the fruition of 
their hopes as they ever were. A very large percentage has 
been shown in the returns of the Mosman Company, 
averaging from 2 ozs to nearly 3 ozs of gold to the ton ; 
but the crushings have been too small to pay the expenses, 
until just lately. The last of the companies brought out 
in 1886 to which we need refer is the No. 2 Queen, which 
has a nominal capital of £160,000. The total amount of 
gold obtained has been 3,556 ozs from 2,980 tons of 
quarts, the last crushing having given just over 14 ozs to 
the ton; but the returns have been too small to pay 
expenses. 

Coming now to the companies formed last year, it is 
only necessary to mention three of them—Day Dawn P. C. 
and the two Gympie companies. Day Dawn P. C. is the 
second largest concern in point of capital, which amounts 
to £470,000, the purchase price having been £450,000. A 
great deal of exploratory work has been done since the 
company started work in May, 1887, and the «quartz 








| obtained has yielded an average of nearly 14 ozs to the 
lt would serve no good purpose to wade through | 


ton. At times it has been higher, but lately it has been 
below the average. The Gympie Great Eastern Company 
was floated in June, 1887, with a capital of £210,000, the 
purchase price being fixed at the same figure. ‘he pre- 
vious working was said to have produced 2,623 tons of 
quartz, yielding 73 0zs of gold to the ton. ‘The British 
company has been, however, much less fortunate: the 
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yield has seldom amounted to half the amount just stated, 
and lately the crushings have been smaller actually and in 
yield. ‘I'he course of working in the Gympie Golden Crown 
Company’s property has been peculiarly disappointing. 


capital of £110,000 was raised in July, 1887, on the 
strength of results which were said to have given the 


vendors 30 per cent. on their capital outlay. The new 
company started very well, the first crushing giving 1 oz 


8 dwts of gold to the ton. Gradually, however, the pro- 
ductiveness of the quartz fell off, and when the last crush- 
ing took place—in May—the gold obtained was under half 
an ounce to the ton. Now deeper sinking is going on, in 
the hope that another pocket may be found. 


It would only be wearisome to pursue our investigations 
into those companies which have so far done nothing to 
justify their existence, and in which the prospect of their 
doing so is a very remote one. ‘The instances which we 
have cited prove indisputably that the Queensland gold 
deposits are for the most part of what miners call a 
“bunchy ” character; and it is, therefore, all the more 
necessary that great discretion should be exercised in 
investing money in such an industry. Some of the com- 
panies seem likely to do fairly well with competent and 
honest management; but the next “boom” in mining 
shares will hardly be in Queensland ventures. For con- 
venience of reference, we append a table showing the dates 
of formation, capital, purchase consideration, and dividends 

aid, where there have been any, by the successfully-floated 
Recents gold mining companies ; from which it will be 
seen that the total amount of nominal capital, and 
approximately of subscribed capital, has been £4,855,000, 
|of which the aggregate purchase considerations have 
absorbed £4,133,900. Five of the companies have paid 
dividends at varying rates. The list does not include a 
few prospecting syndicates, and a share trust company 
which is now in process of liquidation. Otherwise, the 
table is practically complete :— 


























Pur- | Total 
Title. Date. | Capital.) chase. | Div. 
£ £ Li a 
|| Disraeli Syndicate ............ Feb., 1885) 150,000; 95,000)... 
| Day Dawn Block ................ Aug,1886| 500,000; 457,900; 4 6 
IN soci ccvcteketoianssonied Sept., ,, 70,000, 45,000) 
Bonnie Dundee .................. » 9 | 120,000 100,000) 
NNN co i icyccdebasaxnecsiencs ae 90,000, 70,000) 
[PREMEOOIRD 5's <cccenssaseosescacos Oct. 5, 75,000, 50,000) __... 
| MPamaberiand  o..660sis..sessses0s- » 99 | 185,000; 160,000} 2 6 
| Mount Morgan West ......... . » | 200,000, 175,000) 
Elektron Mount.................. sal 90,000} 70,000} 
IR. 5/50 asnbnnnensewasionsi » x | 290,000! 220,000) 
| Charters Towers South ...... si = 75,000 50,000) 
RMON! och scsecvecvescconere Nov., ,, | 160,000) 120,000) 
| Etheridge Reefs ............... = Ss 70,000, 50,000) 
BROME BROND . ias ciscsesnicionens ie » | 135,000, 115,000) 
EINER, ans siesta ngevaneswncanuls Dec. ,, 185,000! 158,000} 
| Mount Leyshorne ...............'« Jan., 1887} 150,000, 120,000) 
Durham and Lord Byron...... April, ,, | 100,000; 65,000 sxe 
INTE FSO sccscosvsecsicee \May, ,, | 470,000) 450,000, 1 6 
| Mount Shamrock ............... June, ,, | 280,000} 265,000 ar 
| Gympie Great Eastern......... aa » | 210,000; 210,000 5 9 
| Gympie Golden Crown......... July, ,, | 110,000} 100,000 1 0 
No. 1 North Pheenix............ geo aa | 350,000} 320,000 
ess sb siibsiccansaenieescee \Oct., ,, | 120,000} 90,000! 
Ravenswood ............-.s08++| 99 9. | :100,000] 80,000) 
BG AION dssseeesescesscses Nov., ,, , 200,000} 170,000 
I ET cs escsivscnsscvesnsnns Dec...» 160,000} 120,000 
DIMROVS Creek .......00550s500008 Jan.,1888 100,000} 90,000 
PROMS TIRTIBO veesceccecscvsesss | 55 93 | 150,000] 115,000 
4,855,000/4,133,900 





* The original Etheridge Company had returned 5s per share in 
| cash, and 4s in subsidiary shares of the Canadian and Elektron 
| Companies. These are spoken of as dividends; they are really a 
return of capital, as they represent portions of the property sold. 








—— 


THE BRIGHTON AND SOUTH-EASTERN 
WAYS COMPARED. 


As we pointed out last week, the so-called “ Watkin ” lines 
have not, as a whole, fared at all well lately. In the case 
of the Shetfield Company a number of circumstances seem to 
| have conspired together to adversely affect that line, but the 
| South-Eastern, which does not appear to have been 
| affected by anything of an exceptional nature, had very 


|| 
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little better fortune. Yet although the South-Eastern 
unlike other companies, had te reduce its dividend for the 
past half-year, Sir Edward Watkin evidently considers 
that the position of the line is quite satisfactory. At the 
meeting he said: “I am happy to say that the South-Eastern 
railway is the soundest property South of the Thames, and 
I am not sure that it is not sounder than many railways 
North of the Thames.” It may be that the South-Eastern 
railway is as sound as Sir Edward Watkin believes, and 
that his foresight in directing the company’s policy, which 
he emphasised, has been justified by results, but this, at 
least, is certain that in recent years the shareholders have 
seen no improvement in their dividends. And this pre- 
sents a marked contrast with the steady improvement which 
has taken place in the dividends of the London and 
Brighton Company. ‘The following are the figures :— 


—_———_—_________ | 


First Half of Year Ending December 3lst. 























= SL . 
1888. | 1837. |1887. | 1886. 1885. 1884. 1883. 1882. 1881.)1889 | 
South-Eastern ...........s+se00 3 By | 5s 54 43 | 4% | 5g | Ot | OF 16 
London Brighton, &c......... 5 | 3 5s '54 48 | 44 | 45 | 4a | 58 | 


In 1881-2 the dividends of the Brighton Company fell 
off much more heavily than those of the South-Eastern, 
owing in a measure to special demands in connection with | 
new capital expenditure, but while in the five years 1883-7 | 
the South-Eastern dividend has failed to show any improve- | 
ment, the Brighton dividend has improved 1 per cent., the 
effect being to completely reverse the position of the two | 
companies, so far as ordinary dividends are concerned. It 
will be interesting, therefore, to analyse the traftic figures 
of the two undertakings, and the following figures show 
the receipts from all classes of passenger traffic, together | 
with the total goods receipts, in 1887 and 1880 :— 


South-Eastern. Lon. Brighton, &e. | 


007 











1887. 1880. 1887. 1880. 

‘euitattnate omeanpsnsaiuiestinias Uniastiaiguilesieiaalaisibeadie atin i 
Passenger Receipts. { St £ 
PE NE ois da civlensksccnenedvasare 206,108 282,354; 201,186 260,075 || 
Second -class ............csccccsccces 216,579 215,956) 210,473 284,648 | 
Season tickets .................05 150,086 140,503) 189,516; 154,291 I 
572,773 638,813) 601,175 699,014 | 

EI BES occ escoveciareveaesececs 709,964 639,779 848,552 684,186 | 
PRU COME TOS oie sick ccovpavacedoetinexs 159,639, 134,516 122,607 100,501 || 
Total passenger receipts, &c... 1,442,376 1,413,108 1,572,334 1,483,701 | 
Goods receipts is aha Seed ah 477,520 457,905 551,236 526,093 | 


In the period 1880-7 the total passenger revenue of the | 
South-Eastern showed an increase of only £29,268, or 2 per | 
cent. ; while the receipts of the Brighton Company increased |} 
by £88,633, or 6 per ceat., which, however, can certainly || 
not be considered large absolutely, as it is less than 1 per | 
cent. per annum. ‘This difference between the earnings of | 
the two companies has not been due, as the following figures | 
show, to a greater increase of mileage in the one case than 





the other :-— 


MILEAGE REDUCED TO SINGLE-TRACK. 





1887. 1880. Increase, 

Miles. Miles. Miles. 
South-Eastern............... ae! s<cus re 73 
London Brighton, &c. .... 741 ...... OOD csaiis 82 


What, however, is much more noticeable than the relative 
increase in the total passenger earnings is the shifting 
which has taken place in the different kinds of passenger | 
traffic. The first-class traffic, it will be seen, has fallen off 
heavily in both cases; but, rather strangely, the second- 
class traftic, which on the Brighton, as on all other lines, 
has been especially decaying, has been maintained in the 
case of the South-Eastern Company. Judging, however, by 
the season ticket receipts, the Brighton Company has gone | 


decidedly ahead of the South-Eastern in its _ first 
and second class suburban traffic. Taking together 
the first and second class receipts, and also the 


season-ticket revenue, which is mainly derived from the | 
higher-class traffic, we see that, while the South-Eastern has | 
lost only £66,040, the Brighton has lost £97,839. But, when 
we come to the third-class traflic, the positionis very different, 
for while the South-Eastern shows an increase of £70,185, 


the Brighton has gained no less than £164,366, or over 24 | 
|per cent. This growth in the third-class traftic of the 
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| Brighton Company has been frequently referred to by Mr 

Laing at the half-yearly meetings, and on the last occasion 
he said: “The drift out of the first and second into the 
| third class, which has been going on for so long, is going 
on faster than ever. Well, on the whole, I do “not regret 
| that result, because I think your business is safer and 
| more satisfactory when it is based on the custom of the 

masses rather than on the fashionable classes.” In this 

we quite agree with Mr Laing, for, judging by the 

experience of recent years, the third- class_ traffic may be 

expected to steadily expand, whereas the higherclasses seem 
| more likely to decay than to improve In regard to other 
| sources of revenue, the accounts of the two companies show 
‘but few points of difference. Before le: aving the question 
| of earnings, however, it will be instructive ‘to look at the 
| following figures :— 


———$— — 





| 
Lon. Brighton &c. 


| South-Eastern. 


























1887. | 1880. 1887. 1880. 
Miles. | Miles. | Miles. | Miles. 
Passenger train mileage ...... 5,391,365 4,359,663/6,702,903)5,945,504 
| Do per mile of road............ 7,295 6,546 9,045 9,022 
| Earnings per train mile from a d d d 
_ PASSENGETS...........--..veeeeeees 64°2 ae 8) 56°2 59°9 


These figures are important, for they disclose two facts; 
first the much greater mileage run by the Brighton com- 
pany, and secondly the much smaller earnings per train 
mile of that undertaking. In recent years “the South- 
| Eastern has increased its train mileage per mile of road, 
but even now it is 24 per cent. less than that of the 
| Brighton company, while on the other hand its train mile 
earnings are 15 per cent. greater, part of which, but only a 
part, is of course due to the somewhat larger proportion 
‘of higher class traffic. It would seem from these figures 
that the Brighton company has stimulated its third-class 
traffic by an abundant train service, and by low fares ; 
| while the South-Eastern has acted more upon the principle 
|of getting the most out of its traffic by keeping down 
|the train mileage, and by charging high fares. Yet, at 
| the last meeting, Sir Edward Watkin said that the direc- 
| tors “run a very large complement of trains, and the service 
‘is a credit to Mr Fenton’s ability and constant anxiety, and 
| Ido not think anyone has a right to complain.” 


It will now be well to turn to the working expenses, and 
the ene are the leading figures 








| South-Eastern. |Lon. Brighton &c. 


a i ey 








1887. 1880. 1887. | 1880. 
£ £ a ee 
Maintenance of way ............ 118,785 135,111) 174, 817) 142.809 
Locomotive power ............... 222,191 224,146) 280, 194| 251,847 
Repairs and renewals............ 85,274 61,074) 72,818} 71,245 
Traffic expenses .................. 284,461 247, 551) 300,234) 268, 830 
| General charges .................. 85,322 72, 655) 36,725) 43, 525 
Legal and Parliament: ary ex- 
Se errr ee ae eene 10,968 17, a 7,603; 9,948 
| Proportion of expenditure to ) ¥ 7 = | % 
ONIN 5. 5.cc uses scddeersaisess j 47 47 | 48 | 8&2 
Train-mile expenses, exclu- | 
ding steamboat expendi- j d aq | °@ d 
SN WD eis sicisosvsssensecesees 33°1 39°2 27:1 31°2 


We think it must be admitted that the above comparison 
| 18 not favourable to the South-Eastern, although it is less 
| unfavourable than in 1880. The proportion of expenditure 
| to receipts is, it is true, much the same in the case of both 
companies, but this proves nothing as to economy in working, 
for a low ratio may be equally due to high rates. A good 
‘Measure of economy, however, is the train-mile expenses, 
/and here we see that the Brighton Company compares very 
favourably, its expenses measured i in this way being 22 per 
|cent. less than those of the South-Eastern, for which we 
are quite sure no difference in gradients or character of 
traffic will explain. Glancing over the separate items, the 
expenditure on repairs and renewals by the Brighton Com- 
pany seems low, but the other items do not look as if they 
Were starved. Under the head of “ general charges,” which 
is vague enough to cover almost anything, the South- 

stern expenditure appears extremely high as compared 
with that of the ee wae eS eee and it would be interesting to 





know whether this indicates extravagance, or is due to a 
different system of making up accounts, 

The above figures, no doubt, only express approximate 
results, but, even ‘subject to modification, they show 
some remarkable differences between the two lines. It 
would appear that the Brighton company has been 
worked with much the most economy, and that it has 
given to the public very extensive traffic facilities at a com- 
paratively low cost, while the South-Eastern, worked in a 
more expensive way, has aimed mainly at securing a 
large profit upon its traffic. In the one case business has 
been much stimlated, while in the other it has been almost 
stationary. The result so far upon the dividends we have 
already seen, but whether the full effects of these two 
diverse policies have been experienced has still to be 
determined. 





INDIAN RAILWAYS IN 1887. 


Dvurine 1887-8 a considerable expansion took place in the 
Indian railway system. According to the report of Lieut.- 
Colonel Conway-Gordon, the Director-General of Indian 
railways, 988+ miles of railway were completed and opened 
for traffic during the fiscal year ending March 31st, making 
a total extent open for traffic of 14,883 miles. The new 
mileage is somewhat less than that opened last year, but 
it is the largest completed in any other year, with the one 
exception of 1884-5. The most important additions 
to the open mileage have been 2034 miles on the Sind- 
Sagar section of the North-Western Railway, 1674 miles 
on the South Mahratta system, and 118} miles on the 
Sind-Pishin line. The length of line open for traffic on 
March 31st last compares as follows with the five previous 
years :— 


LenetH of Rarmways OPEN for TRAFFIC. 


1887-8 1886-7 |1885- 6 


Miles. Miles. |Miles. 


1884- 518854 1882-3 
se \Miles, Miles. 
































State Imperial lines ...... 7,455 | 6,694 6,062 | 5,944} 5,442] 5, = 
State Provincial lines ...| 1,539| 1,397| 1,317| 1,166 | 1,029 
Guaranteed companies... | 35,911 3, 896 3, 921 3, 837 | 3,790} 3, 788 
Assisted companies ...... 595| 594} 520} 522 94 69 
Foreign States ............ 59 49 8 8 8 8 
Native States ........cs0000. 824; 756; 548; 523) 417; 417 
Total......... [ 383 113,36 386 36 [12,37 376 76 (12,000 000 (10,780 | 10,145 





The annexed figures show the total mileage at quin- 
quennial periods :— 


1887-8. 1880. 1875. 1876. 1865. 1866. 
Miles. Miles. Miles. Miles. Miles. Miles. 
14,383 9,308 6,519 4,775 3,375 4 ©6839 


Arrangements have been made by the State for taking 
over the Oude and Rohilkund system of nearly 700 miles, but 
as these have not yet been finally completed, the milea e 
figures for 1887-8 do not show any further progress in the 
absorption of guaranteed lines by the State. At the close of 
March, sanction had been obtained for the construction of 
2,487 miles of new line. 

The mileage statement is made up, as we have said, for 
the fiscal year ending March 31, but the capital, revenue, 
&e., accounts cover the calendar year ending December 311 
The following are the chief results for 1887, as compared 
with the five previous years, the rupee being converted at 
the nominal exchange of 2s :— 





| 1897. 


| 


1996. | 1886. 1882. 


1884. | 1883. 
£ |. -lan £ 2 | £ 
-|175,429,348 165,044,110 156,177,687/150,185, 00 a. 137,841,664 











os > 
Capital outlay & 
on lines open 


for traffic at , 


\| 


end of the | 
ee 4 | 
ae ae ‘ 12,470 12,829) 12,793 13,028) 13,610) 13,690 
Mean mileage) Miles. | Miles. | Miles, Miles. | Miles. | Miles. 
open for traffic Dn 578, — — = 927, Pe “ 985 
f 
M pengers carried] — a a 88 18 “7 so, a = a, 119) 65 098.953 58,375,918 
Number of tons} Tons. 


of goods moved) 20186677 19576365, 189 85 16.66 3,007! 168064 = 





£ 
ye 18, 33,430 18, 584, 117 17,880,518} 15, 916,325 16,279; 782) 15,231,262 
* aon a cad 9,009, 494 8 0,206, 8,770,196 8,062,646 7,878,194 7 580,549 
r wate van 9,353,946! 9, a 922 9,110,322) 7 eusarel 8. a 7,650,713 
Percentage of % ° % 
net pratson 533 | 540 | 54 ohn 54h | 5°66 
_ capital cost 


~ * Excluding ing steamboat services. 
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_ Compared with 1886, the passenger receipts exhibit an 
increase of just over 5 per cent., while the receipts from 
goods traffic show a decrease of nearly 33 per cent. The 
gain under the former head harmonises with the increase 
in the work performed, as shown by the larger number of 
passengers carried, and also by the greater train mileage 
run. The decline in the earnings from goods traffic is no 
doubt due in part to reductions in rates, but it appears to 
have mainly resulted from a diminution in long distance 
wheat and other traffic. The number of tons of goods 
moved shows, it is true, an increase of 3} per cent., but the 
number of tons moved one mile, which is a much more 
exact measure of railway business, shows a decrease of 5} 
per cent. ‘Taking the passenger and goods receipts together, 
there is decrease, as compared with 1886, of nearly 1} per 
cent. At the same time, as the average mileage worked 
was 713 miles greater than in 1886, the expenses increased 
to a considerable extent. The net earnings, therefore, were 
materially reduced, being in fact nearly 4 per cent. less 
than in 1886, or only 52 per cent. upon the capital cost, 
as compared with over 54 per cent. in the previous year. 

These results, although less favourable than those 
obtained in 1886, nevertheless appear not unsatisfactory. 
We must point out, however, that their favourable character 
is in some respects more apparent than real. In the first 
place, for instance, the total capital expenditure on December 
31st, including the outlay upon lines under construction and 
survey, amounted to £187,222,000 and upon this sum the 
total earnings (including the receipts from steam-boat 
services, which are omitted in the table given above) would 
only yield about 5 per cent. In this calculation, moreover, 
no allowance is made for the very heavy loss on exchange 
resulting from the payment in gold of a large portion of 
the capital of the railways. In 1886-7 this loss was 
estimated by the Indian Government at £1,987,000, and 
in 1887, the year under review, the loss was no doubt 
greater, for the course of exchange has been constantly 
tending downwards, while the volume of the remittances 
for interest has increased. If, then, the loss on exchange 
were allowed for, the net profits earned in 1887 by the 
Indian railways upon their capital cost would be brought 
down to 3? or 34 per cent. 

In conclusion, we would draw attention to the somewhat 
confused way in which the annual report on the Indian 
railways is now drawn up. ‘T'ake, for instance, such an 
essential point as the capital account. On page 84, 
‘‘ Capital outlay at end of year,” is stated at £175,429,000 ; 
while fon page 103 the “total capital outlay on the 
railways and connected steamer services” is said to have 
amounted to £182,879,000. Elsewhere this last total is 
said to exclude “indirect charges against lines open 
to trafic on December 31st.” Then, once more, on 
page 45, the “total capital expenditure up to December 
31st, including lines under construction and survey,” 
is stated at £187,221,000. Take, again, the revenue 
account. On page 95 the receipts from steamer services 
are included, as they should be, with the gross receipts, 
but, rather oddly, the steamboat expenditure is excluded 
‘rom the working expenses. On page 103 the figures 
appear to be stated properly, but as nothing is said by way 
ot explanation, we can only assume that such is the case. 
From these instances, which force themselves on the atten- 
tion of the reader, it is evident that the annual report of 
the Director-General needs to be remodelled, so that the 
statistics which it contains can be analysed and compared 
without the uncertainty which their use now involves. 





BUSINESS 


PRESIDENT CLEVELAND'S MessaGe.—The message to 
Congress, in which President Cleveland advocates the 
adoption of a policy of retaliation against Canada, because 
the Senate have rejected the Fisheries Treaty, has come 
upon people here as a most unwelcome surprise. It has 
always been understood that the American Government 
desire to settle amicably the questions that have arisen 
between Canada and the States, and they certainly accepted 
asa reasonable settlement the Treaty which Mr Chamderlain 
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THE ECONOMIST. 





[| August 25, 1888, 


recently negotiated with them. If Canada had rejected 
that Treaty, there might possibly have been some excuge 
for the adoption of strong measures. Canada, however, 
promptly concurred in the settlement which has falley | 
through, not from any fault of hers, but simply, so far ag 
is here known, because a section of the Senate, for purel 
party purposes, wished to keep alive a cause of quarrel, | 
No doubt, if the people of the States had definitely 
pronounced in favour of a commercial war jn| 
preference to an amicable arrangement of their dif. | 





















ferences with the Dominion, ‘President Cleveland | 
would be bound to give effect to their wishes. It is im. 
possible, however, to pretend that the party vote of the| 


Senate can be finally construed as the expression of any 
such general desire ; and as a matter of fact the Govern. 
ment must believe that the ‘I'reaty was in accord with 
public sentiment on the subject, as otherwise they would | 
never had agreed to it. Why, then, President Cleveland 
should turn round and, throwing conciliation to the wind, 
declare for open hostility, it is impossible to understand, 
except, perhaps, on the assumption that his change of front 
is merely a political ruse. He may think that the 
Republicans, although they have rejected the Treaty, do | 
not wish to go in for such a policy of retaliation as that 
which he indicates, and he puts before them the alternative, | 
in the hope that they will reject it, and that he will then 
be able to say to them, “ What is it you do want? You} 
will not ratify the Treaty, and you will not adopt the only | 
other alternative policy. You talk bravely, but when asked 
to translate your words into acts you refuse to move.” In| 
this way he may hope to deprive the Republicans of the | 
party advantage they hoped to reap from the vote of the 
Senate. This, however, is mere speculation, and we must 
wait for further information before any definite opimion 
an be formed as to the motives that have determined | 
President Cleveland’s action, and the results that are’ 
likely to flow from it. | 


| 





Tur Dest or QuEBEC.—The Government of Quebec have 
not bettered their position by their lame reply to the pro-} 
test against their unprincipled compulsory conversion pro- | 
posals. ‘I'he scheme, they say, will be abandoned if it can- 
not be carried through with the bondholders’ consent, and | 
this, it is declared, was the intention from the first. But if 
the consent of the bondholders was always intended to be 
the sine quad non, why did the Government ask for and | 
obtain power to make the conversion compulsory. Possibly | 
the power ef compulsion was meant to be used as a mere 
“bogy,” to frighten timid bondholders into accepting the 
Government terms. A Government, however, that would 
stoop to such a course of procedure, cannot have any great 
regard either for justice or for its own dignity, and it can- 
not complain if in future its actions are regarded with 
suspicion. 


Company-PromoTion IN MELBoURNE.—Fast as company- 
promotion has been carried on in this country during the 
current year, it cannot be compared with what has been 
done in Australia. It appears from an official return that 
during the year ended May 31 last, no less than 270 new 
companies were registered in Melbourne with a capital of 
£52,253,000, divided as follows : 

Nominal Capital. 


£ 

ties ss boscccuncotariv ons ann emineael 8,000,000 
MEN OE, ooo paca ces tvastnns one 420,000 
Finance and Agency ...........sessecseeeees 14,877,000 
NN diss kwwcrisscmrirsestrananuinaae 12,083,000 
BE cnccbuvnshsssennressnpepeumenennnssinideiuk 3,770,000 
nis sav cuap een visas en tevennesmelsesanes 12,892,000 
II 0c. 7s veo vines evensnnirededeterns 211,000 

A iisavis eves nies 52,253,000 


How much of this money has been actually subscribed we 
have, of course, no means of knowing, but there can be 
little doubt that many companies tailed to secure the 
support of the public, and never went to allotment. Still, 
even if we make a liberal allowance on this account, it 18 
quite evident that, in Victoria (to which colony, the 


above figures alone refer), the work of  com- 
pany promotion must have been fast and furious. 











i} 
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{he population of the colony, it must be remembered, | little doubt that the example of Captain Wiggins will tend 
is only slightly over one million, and, although it | to give a stimulus to British mercantile enterprise generally. 
i undoubtedly contains a large proportion of wealthy men, | Whether this new route to Siberia will prove a practicable 
yet the supply of floating capital has hitherto not been | means of trade communication has, of course, yet to be 
nearly large enough to meet the demand. In fact, in | conclusively proved. The Russian Government have given 
Victoria, as in the other Australasian Colonies, the supply | the “ Phoenix Merchant Adventurers ” the privilege of free 
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of liquid capital available for new investments is neces- 
sarily small as compared with that in older 
established countries, and hence the large drafts which the 
Colonies are always making upon British capital. It is 
difficult to say what will be the precise effects of this great 
local creation of new colonial joint-stock undertakings, 
but even if the too rapid absorption of floating capital, 
and its waste by wild speculation, do not cause serious 
difficulties, they are likely, we should think, either to lead 
to a continued reduction of the Australian gold shipments, 
or else to the raising of credits in this country. 


Copper Sratistics.—Judging by the available figures, | 


the position of copper is not becoming any wore favourable 
to the syndicate by whom the market has been manipu- 





entry for certain classes of merchandise, lastin 
years up the Yenisei, and one year up the 


bi. The 


Government has also conferred the right of inland navigation 
for one year, but as this will probably not be extended, it 
will be necessary to form a Russian steamer service on the 
rivers, in order to work in connection with the ships which 
perform the voyage across the Arctic Ocean. 
doubted that the enterprise has many elements of risk and 
uncertainty, but, considering the way in which it has 
been carried through, everyone must hope for its ultimate 


SUCCESS. 


It cannot be 





Witts anp Beguusrs.—The Illustrated London News 


gives the following list of wills proved, with the amount 
of the personalty in each case :— 


Se ee 


lated. At the close of last month, the stocks in Great £ 
Britain and France, together with the amount afloat, ~ me ae Q.C., late of Lincolns inn, and tanith 
unted to 80,370 S.¢ : No. 64 Devonalifre place ...............0.-cccsssessevesceececerees , 
ot . »370 tons, and a week ago they had increased Mr George Craftes, late of No. 81 Blackfriars road, and of 
to 82,620 tons, as against only 42,098 tons on January 1. ; 
. ; » : WegIING, PRIN i oo rccececneusisnduaccavaccdvacdecqunncatecant 94,000 
The demand, in fact, remains small, and as the supplies are | Mr Joseph Bond, late of No. 5 Regent’s Park road (letters 
large, owing not only to the high price, but to the large | of administration) ...........-.....rss-sssessserrneerereressesitenss 69,000 
roduction allowed to many of the mining companies which | Mrs Sarah Aussten, late of No. 6 Montague place, Bedford cmb 
ate nn : inet iL ally. ides) sa ectuh Ueatbaabuadasebaectaabeevetamucnaane y 
ve come hae terms with the syndicate, stocks naturally go Mr John Raymond Raymond Barker, J.P., D.L., late of 
on accumulating. We have recently drawn attention to | Fairfield Park, Gloucester............-0-.cssseeesreerenctsceeees 51,000 
the action $ - syndicate in removing copper from this | Sir Charles Edward Keith Kortwright, late of No. 2 Gros- aati 
country and locking it up in France, and our Paris corre- VOCE CHRBOTR. ...0000cocrpene.consessedeoscccascepgoncesccnceneseeess ; 
+ ° | . ; | | Mr Patrick Gammie, late of No. 14 Stanhope gardens...... 29,000 
a now informs us that in the bonding warehousesat | \4, wijliam Eden Nesfield, late of No. 45 Buckingham P 
avre, Rouen, Dunkirk, Paris and Bordeaux, no less than | road, Brighton.............:ssesseresecseesesnenterssesnenseseevenes 13,000 
12,924 ne held at the close of July, as against none | Sir Richard Green-Price, Bart., late of Norton Vicarage, all 
in 1887, and only 56 tons in 1886. SAGIIIIIS .. sscisnnassecsqucaaostinieadaartenesieealenaaaaan ‘ 
o as Sir Edward Henry Gervas Stracey, Bart., late of Rack- 
heath Hall, Noriolle ...cccocossscsdcccescdcccovececsvccscsescncseess 10,000 


OveRsEA COMMUNICATION WITH SrBERIA.-—In a despatch 
from Sir R. Morier, the British Ambassador at St. Peters- 
burg, to Lord Salisbury, which has just been published, 
a most interesting account is given of the attempts of an 
English trading company to open up oversea communica- 
tion with Siberia. A reference to the map shows that 
access to Siberia from the West by the Arctic Ocean is 
barred by the great crescent-shaped promontory of Nova 
Zembla, which runs out at the juncture of European and 
Asiatic Russia. This promontory. encloses a gulf, called 


the Kara Sea, into which the two great Siberian rivers, the 


Obi and the Yenisei, discharge themselves. The promon- 








Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Aug. 23. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :-— 





tory of Nova Zembla is pierced, however, by three Desror. 
channels ; but for a long time these, as well as the Kara eS ang 
Sea, were supposed to be quite impracticable for navi- | Capital of the bank............ 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 
gation owing to the ice. ‘That this was not the case | Proms (A t4Sy‘ot June’, 
was proved most conclusively in 1874 by a British sailor, B57) cceivrisrisennncen 8,002,818 54 8,002,313 54 8,002,318 54 
Captain Wiggins, who navigated a small steam-yacht eg a ccemeiees 29,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
through the Kara Straits into the Kara Sea, and thence to ee ee See on, Sn a ior7aae 16 
the mouths of the Obi and Yenisei. Later, in 1876, | Notes in circulation...........2527,487,645 0... 2,546,091,075 0... 2,567,407,265 0 
Captain Wiggins again made the same voyage, and terest Gor deposited . 12,25261415 ... 11,021,116 95 ... 12,084,200 6 
{| managed to penetrate for 1,000 miles up the Yenisei. ween. $2,781,206 17 s1asr7is 44... SAMAR 
Later on, however,in 1879, several ships, which endeavoured | treasury account current : 
repost the feat so successfully accomplished by Captain | ,,,creuten ipo Sssaas 21 371,255,350 : - eee 
ggins, came to grief, and, as a result, much disappoint- | _ Do branch banks............ 52,687,435 0 54,751,148 0... sonens is 
ment was felt. For a time, in fact, it was believed that the | Dividends payable i.:...-- 8,108,052 - ee ree 
hew route to Siberia was virtually impracticable, and that POSES ...esceeneessesenseseees .. 9,424,580 93 ... 3,244,370 34... 3,569,515 70 
Captain Wiggins had only succeeded from mere good luck at ee 969,902 24 ... 1,165,687 38 
55 < ‘ MY . TMONEHS § ....00000ccccccrvsceee , ove _ 969,98 P 
But last year Captain Wiggins succeeded in _ fimd- | SUMdtCS ...------c-ssesen 24,032,115 23 ... 25,981,637 21 ... 23,812,496 18 
Ing substantial support from some who were possessed Db insti 3,597,106,206 48 .. 3,623,073,209 47  ...3,554,241,941 47 
like himself with the true spirit of British enterprise, ; CrevrTor. : : x 
and a company was formed, called “lhe Phcenix Merchant —— ne eee $8... 2,322,386,259 67 .. 2,308,378,146 82 
Adventurers.” This company purchased an iron steamer | Commercial bills overdue; 125,410 64... 335,802 28. werner 
of 400 tons, freighted it with samples, and placed it under in Paris not vet due...... 251,843,230 25 ... 260,719,427 23 ... 158,784,915 7 
aptain Wiggins’ command, by whom it was» navigated | Z7CSsUry PINS iss os * & 
from Newcastle to the mouth of the Yenisei, and for 2,000 banks ........-.- aaa $20,555,732 0 ... 349,050,427 0 ... 296,901,096 0 
miles up that river to Yeniseisk, which is within a few | 7 ’3eien my eP gses.200 0... 6,010,000 0... 21,700 0 
undred versts of the Chinese frontier. It is impossible to | Doin branch banks-..... | 382,000 0 a eo 195'748080 SI 
express too high an opinion of the skill, daring, and perse- | Do by branch banks ...... 136,359,862 0 ... 187,090,331 0 ... 138,008,984 0 
verance by which an English seaman thus overcame all the | ““"¥eitions: June 10, 1851, 
Een difficulties in his way, and opened up for the first eniinn March 29, 1878)... aageaees 2 140,000,000 e- 149900008 : 
me a new route into the heart of Asia ; and there can be | ~ Dedisposable ............... 99,625,807 70 ... 99,625,807 70 ... 99,626,059 88 
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ee 


Rentes Immoilisées (Law ,-2 
of June 9, 1857)..........++ 100,000,000 0 ... 
Hotel and furniture of the 
bank and landed pro- 
perty branches............ 
Expenses of management... 
Employ of the special re- 


f c f c 
100,000,000 O .. 100,000,000 0 


13,573,864 0 ... 
2,388,853 22 .., 


9,907,444 16 ... 
48,412,066 64 ... 


Dotal..cccorcsccrsecrecees 3,597,106,206 48  ... 3,623,073,209 47 


13,754,245 0 . 
2,362,201 82 ... 


9,907,444 16... 
48,521,711 62. ... 


13,608,275 0 
1,762,416 69 


11,017,444 16 
54,132,432 12 





++. 8,554,241,041 47 


The above return compared with that for the preceding 
week shows the following variations :— 


INCREASE. francs. DECREASE. francs. 

Treasury account..............00 8,090,131 | Circulation................cc00000 18,554,330 
Siesta pict nie 5,350,431 | Private deposits ............... 14,958,079 

IE 5 iocpin at ccsoenciasiot 28,970,892 





Money for discount remains easy at 2 per cent. on the 
open market, diverting paper from the Bank. The London 
exchange has continued to rise, and is 2 centimes higher on 
the week, at 25f 394c. Gold has been sent to Vienna and 
London, but none has been supplied by the Bank, and 
napoleons are purchased from the changers at one per 
thousand premium. Coin has come in from the circulation, 
and the reserve in to-day’s return was composed as 
under :— 


Francs. Francs. 
23rd August. 16th August. 
SE ik Ss soca cmdsaees 1,099,212,548 1,098,532,535 
| EE 1,228,524,142 1,223,853,724 
2,327,736,690 ... 2,322,386,259 


Prices continued to improve down to the end of the 
week, since when there has been a slow decline from day to 
day, which has left values lower than on Thursday last. 
The fall is not due to the Boulangist elections, which the 
market treated with the same indifference as the General’s 
first success and his subsequent failure, but to the strained 
relations between France and Italy. Italian Fives were 
to-day 4 lower than at the mid-monthly settlement. The 
reaction has been especially marked in copper shares, 
Société des Metaux having receded in a few days from the 

rice of 857f 50c they had reached to 823f 75c; Rio 
intos, from 548f to 527f, and Tharsis from 148f to 138f. 
| Panama shares have been unsteady, but after declining to 
250f have recovered a little. Suez also, at 2,200f, are 20f 
below their best price of the week. Rails have been steady, 
both French and foreign. In the weekly returns issued 
to-day, four of the great French companies have an aggre- 
gate increase of 795,000f compared with the same week last 
year ; the two others, the Western and Southern, show a 
deficit. Austrian and Lombards have continued to improve, 
and the opening of the railway from Vienna to Constanti- 
nople has caused some buying of Servian Five per Cent. 
500f railway bonds at 428f, which were put on the Paris 
market by the Comptoir d’Escompte. 


Par. Aug. 23. Aug. 16. 

c f c f c fc 
Three per Cents ......... 100 . 83 574... 8372) - 015 
Redeemable Threes...... 100 .. 86 0 86 20 - 020 
Four-and-Halfs ......... is 105 324... 105 624 - 0 30 
IE eta cuinadderbeccuee 100 .. 96 20 96 50 — 0 30 
Austrian Gold 4 % ...... 100 .. 92 50 9275 - 025 
‘vurkish Fours ............ 100... 14 75 14 774 - O 2} 
Egyptian Unified ...... 500 ... 426 25 427 50 - 125 
Bank of France Shares 1,000 ... 3,770 0 ... 3,825 0 - 55 0 
Banque de Paris ......... 500... 795 0 ... 80250 - 7 50 
Crédit Foncier ............ 500 ... 1345 0 ... 1,363 75 - 18 75 
Paris Gas Shar?s......... 250... 1,375 0 ... 137875 - 375 
ECAR .oiscssicsscses 500 ... 2,200 0 ... 2207 50 - 7 50 
0 re ere 500 ... 262 50 273 75 - Il 25 
Northern Railway ...... 400 ... 1,565 0 1,577 50 + 7 50 
Western Railway ...... 500... 918 75 ... 920 0 - 125 
Orleans Railway ......... 500 ... 1,345 0 ... 1,345 0 h 
Eastern Railwy ......... 500... 795 0 . 792 50 - 2 50 
Lyons Railway............ 500 ... 1,270 0 ... 1,277 50 - 7 50 
Southern Railway ...... 500 ... 1,155 0 ... 1,152 50 + 2 50 
South of Austrian Rail. 500... 22875 ... 22250 + 6 25 


The new Panama bonds have fallen heavily since the 
first drawing for prizes last week, and were quoted for a 
moment at 300f, or 60f below the price of issue. As only 
the first instalment of 60f was paid, subscribers who sold 
their bonds at that price had nothing to receive, and lost 
the whole of the sum paid on subscription and allotment. 
The company was not responsible for the accident of the 
prizes of 500,000f, and 100,000f falling to bonds not 
issued, and would have preferred to see them won by bond- 
holders, whose good fortune would have stimulated pur- 
chases of the unsold bonds now pledged, and which must 


Oe 


be disposed of sooner or later if the canal is to be finished, 
The result of the drawing caused great disappointment to 
the small investors, who are M. de Lesseps’ principal clients 
and as a second instalment of 60f is due this week many 
tried to sell their bonds, and could only do so at a sacrifice 
of the greater part of the sum paid on them. They haye 
since recovered to 320f, but even at that price subscribers 
lose 40f of the 60f paid. ‘The market is in fact saturated 
with Panama bonds, of which there are now about three 
millions in circulation, all the previous issues being now 
quoted 30 or 40 per cent. below their cost price. 

Telephones traversing a long distance have not proved a 
financial success in France. The department of Posts and 
Telegraphs installed a service between Rouen and Havre 
two or three years back, at the solicitation of the Chambers 
of Commerce in those towns, who guaranteed the Govern. 
ment a minimum of 6,000f annual receipts. That sum hag 
never yet been earned, and the Chambers of Commerce 
have always had to make up the deficit. ‘They now wish 
to terminate the arrangement, and refuse to pay the loss in 
1887, on the ground that the service does not give satisfac- 
tion. The Government has commenced proceedings to 
compel them to carry out their engagement. 

The strike of navvies came to an end on Saturday last, 
and that of the carpenters has been a failure, only a few 
hundred of the men having left their work, while the 
others have resisted by force the attempts of the idlers to 
compel them to turn out. An incident at one of the 
meetings of the men on strike contributed to cause them 
to lose faith in their leaders. One of the most prominent 
speakers at the meetings was accused of having continued 
to work himself, and under the current rate of wages, 
while he was inducing others to quit their occupation, and | 
was preaching resistance to the last. He could not deny | 
the charge, but pleaded that he had a wife and children to 
support, to which the men replied that they had wives and |} 
children also. The agitators still advocate a general strike | 
of all workmen, but have postponed it to next spring, when | 
the time will be ripe for the social revolution. The few | 
strikes in the provinces are dying out from want of support 
from the trades unions, which have given little encourage- | 
ment to these isolated movements. 

Provisional returns of the mineral production of France | 
in the first six months of the year give the output of coal, 
including anthracite and lignite, at 11,077,721 tons, an | 
increase of 798,734 tons as compared with the same period | 
of 1887. The production of pig-iron was 821,824 tons | 
in 1888, and 764,643 tons last year; of wrvught iron, 
428,076 tons, and 378,897 tons in the two years respec: | 
tively ; and of steel 239,624 tons and 240,313 tons. Steel | 
rails fell from 100,955 tons in 1887 to 87,075 tons this year. 

. If the expenditure in recreations is a sign of prosperity 
the complaints of Paris tradesmen must be well founded. 
Official returns are supplied of the receipts of the theatres 
for the collection of the tax of 10 per cent. for public 
charity, and those for the year ending March Ist, 
1888, show a sum of 17,454,684f, which was a decrease 
of 1,780,114f on the previous year. These receipts formerly 
averaged about 22 millions of francs, and in 1878, the year 
of the last exhibition, exceeded 30 millions. The people 
have less to spend in Inxuries, and Paris has lost much of 
her former prestige as a centre of attraction for foreign 
travellers. 

The receipts from shipping on the Suez Canal, from the 
11th to the 20th, amounted to 1,460,000f, against 1,340,000f, 
in the corresponding period of 1887. 

The copper deposited in the bonding warehouses of 
Havre, Rouen, Dunkirk, Paris, and Bordeaux at the end 
of July formed a total of 12,924 tons. There was no copper 
in any of the bonding warehouses at the same date of 1887, 
and only 56 tons in 1886. 

Heavy rains have been frequent during the last week, 
but there have been intervals of sunshine, and some pro- 
gress has been made with the harvest in the central zone. 
The quality of the wheat shown on the markets 1s even 
poorer than expected, and unfit for millers, without a large 
blending of foreign produce, for which Indian and 
Australian, from their dry character, will be preferred. _ All 
cereals are considerably higher on the week. In yesterday’ 
Paris market, 12 marks flour was quoted 60f 35c per sack, 
a rise of 1f 50c ; wheat, 27f55c per double cwt, as against 
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L 96f 45c on the previous Wednesday; rye had advanced | tracts, to meet which some of the bears have imported 

0 from 14f 50c to 14f 75c, and oats from 17f 25¢ to 17f 75c. | cotton from Liverpool, some 6,000 bales having already 

; The ee ng . a. of the foreign trade of] arrived. In wheat, there was a decline at the close of last 

in the mont ‘ i ast tw 3:— 7 rec : : 

: pace im the month of Juty mn the last two years : week, on receipt of cables announcing hot and forcing 

: Imports. weather in the United Kingdom and on the Continent. 

s — _—. There was more strength developed in raw sugar again last 

l A 136,833,000 ...... 110,635,000 week, the Trust refineries, as heretofore, having to pay 

, Raw materials ......... 159,379,000 ...... 127,456,000 more for their raw material, as a result of the shrewdness 

r Manufactures........... 42,609,000 ...... 42, 74,000 of their opponents in getting hold of the bulk of the 
MP 5 0c s cnn vexccéceusee 9,469,000 ...... 9,556,000 * ; ° : 

stnie almuaoenace available supplies. Wool is firmer, and with a better 

348,290,000 ...... 290,391,000 demand for all wool dress goods, some manufacturers are 

Exvcare. buying more freely than for some time past. There 

1888. 1887. is no advance in prices, however. Anthracite coal is quite 

Francs. Francs. active. The demand has exceeded popular anticipation, 

BR aoe seeteeones fan cesees ef antane at this season. Whether the mining companies looked 

Manufactures ......... 140,690,000 ...... 125,383,000 ahead to as free a distribution thus early in the season or 

SR aiansdaxasesittacoss 13,991,000 ...... 12,637,000 not, I cannot say. Prices have been advanced again, and 

—- —_——_— shipments to the West and to tide water are active. The 

260,451,000 ...... 237,578,000 total production during 1888, to date, exceeds the corres- 


The total imports, which at the end of the sixth month 
stood at exactly the same amount as in 1887, or 1,996 
millions, now reach 2,345 millions, or 59 millions more than 
last year, the increase being made up of 56 millions of food, 
and 10 of mannfactures, raw materials having diminished 
8 millions. The fears of a deficient wheat crop caused 
the imports of wheat to reach 40 millions of francs inJuly, or 
8 millions more than in the same month of 1887. ‘They 
amounted to 204 millions in the seven months, an increase 
of 40 millions on the year. The imports of wine amounted 
to 272 millions in 1888, and 256 only in 1887. ‘Those 
from Italy diminished by 640,000 hectolitres of 22 gallons, 
but the deficit was made up by an increase of as much 
from Spain, and of 250,000 hectolitres from both Portugal 
and Algeria. In raw materials there was a decrease of 30 
millions in silk, and 40 millions in cotton. Among the 
articles which increased were flax, oil seeds and nuts, and 
oils of the same. The imports of copper also rose from 
18 millions of francs in 1887, to 35 millions this year. 
Those from England were 16,342 tons, against 5,594 tons 
last year. ‘The imports from Chili were nearly stationary ; 
those from the United States and “other countries’ 
increased 4,480 tons. ‘The exports of copper diminished in 
value from 8 millions of franes to 5 millions. Those of 
wine fell from 138 to 129 millions, and of spirits from 37 
to 33 millions. Silk stuffs increased from 126 to 139 
millions. 

The imports of gold coin and bullion amounted to 69 
millions of francs in the seven months of 1888, and 63 
millions in 1887. The exports were 95 millions and 110 
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millions in the two years. he imports of silver this 
year were 91 millions of francs, and the exports .75 
millions. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 
New York, August 13. 
The New York Stock Market remains strong, although, 
as heretofore, the interest manifested by the outside public 
is slight. Leading shares are strong, and show a tendency 
to advance, notably Jersey Central and Reading. The 
holdings of shares in these properties are mainly in the 
hands of professionals, and the story is public that much 
higher figures than those now current are to be scored 


before any material reaction takes place. Notwithstanding 


the advance in loan rates at London, and the continued | 


call for funds in the United States at Western and South- 


ponding total in 1887 by about one million tons, and many 
dealers are declining to accept orders in advance of their 
ability to deliver during the current month. An advance 
of from 10 cents to 25 cents per ton is expected to be made 
about September 1. 


The Government report on the wheat crop for August 
does not excite much interest. It announces a decline in 
the general condition as compared with last year and with 
last month. It reports an improvement in the condition of 
Indian corn, taken as a whole, which, if true, points to a 
very large crop of that cereal. If this proves to be the 
case the great corn-carrying railways will have less incentive 
to cut rates next winter than they had last winter. The 
real underlying cause of many of the rail rate wars of late 
has been, as you probably know, a lack of business. A 
heavy crop of Indian corn must go far to remedy this state 
of things. The “ volunteer” crop reporters, as the Govern- 
ment agricultural department statistician denominates all 
rivals, agree substantially that the total probable crop of 
wheat this year will aggregate from 420 to 440 million 
bushels. But this total (approximate though it be) must 
be subjected to a modifiation. Receipts of new crop 
winter wheat at Baltimore and Philadelphia during the 
past few weeks have failed to come up to the standard grade 
of No. 2 red some of it has graded No. 3, a large portion 
of it, No. 4, and the remainder below that. This, if it is 
to be taken as a criterion of the quality of 1888 winter 
wheat, points to a shortage in weight of about 7 pounds 
per bushel, and will cause a nominal yield of, say, 
430,000,000 bushels to amount to really less than that, 
reckoning 60 lbs to the bushel. 

The official totals of values of exports and imports 
during the fiscal year ending June 30 are to hand. The 
grand total of values of imports and exports last year was 
$1,407,742,049, against $1,395,342,691 in the preceding 
twelve months—a gain of $12,399,358, or nearly 1 per cent. 
Merchandise imports increased in value from $692,319,768 
in 1886-7 to $727,889,813 last year—a gain of $35,570,045, 
or about 5 per cent. Among dutiable imports, the 
values of chemicals, precious stones, raw wool, sugar, and 
fruit were the only ones that declined. Among free 
imports, tea, hides, ard chemicals values were the only pro- 


| minent articles showing a decrease as compared with 1886-7. 





The total value of exports, on the other hand, was smaller 
in 1887-8 than in the preceding year, amounting to but 
$683,862,236 as compared with $703,022,923—a decrease 
of $19,160,687, or 2} per cent. 

An examination of values of leading items of exports and 
imports reveals the following decreases and increases of 


note :— 
Values.———_, 





ie cities, funds . ka ot remain on - at as Non-Dutiable Imports. 1882. : 

ow rates as yet quoted, with money here, in general terms, $ 2 

oat , : : ; rhs . . Produce of the United States, returned 8,460,576 9,256,932 
practically a drug in the market. It is true that prominent | Chemicals, drugs, &C............cseeeeeeeeees 25,677,582 27,025,259 
banks at this city expect large demands for funds fe | Oates tee adeeceneereasstnenensesesasencorves pec pipes 
shipment West and South-West, at an early date, but such | tiie rubber. ..cccccccne 10,067,262 15,756,783 
demands, if they are to come, have not made themselves | Silk, raw .......cccssseseeseseeeeeeeetersenss ees ean 
felt yet. Speculation remains about as last reported. The | ayy 0000000000, _giyg562 .6,9871696 
chief interest in cotton lies in the corner in August con- | Sugar, Hawaiian ...........ccecsseeee 10,260,048 9,255,351 
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| cent., and earnings 33°8 per cent. 
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———— Values. ——_—— 


Dutiable Imports. 1888. ;. 
$ 

I ee ne eats asad ea cacctd ct 8,276,082 6,173,208 
Chemicals, drugs, &c..............500+.000008 13,337,943 13,591,668 
Cotton, manufactures...................00008 28,917,660 28,940,353 
Flax, hemp, and jute, raw.................. 17,545,189 12,312,833 
Flax, hemp, and jute, manufactures ... 23,742,059 21,933,028 
I 14,714,142 15,840,827 
Miataand bonnets — ........000.....cccc-ccsece 6,336,353 4,819,086 
Tron and steel, manufactures ............ 48,992,022 49,203,164 
MND. cs ccnanccaapsipnvineces cassis 10,520,907 10,557,557 
NE rn eee cs i oo tat 6,863,440 6,449,675 
Leather, manufacturers of ............... 5,101,685 4,750,270 
Silk, manufactures of....................0006 33,350,928 31,347,923 
I satis canine mimconinee 5,484,678 5,340,763 
Sa nsithcnniaieeidinielinitignntinns<agpanninabites 64,002,731 69,178,844 
SEIS Soi goncbnccschenepsonsescnscucess 10,797,149 8,704,950 
Wood and manufactures of ............... 10,524,839 9,498,173 
IN ir eh 55 ck css boxcpaid 15,887,217 ... 16,424,479 
Wool, manufactures of ..................68: 47,724,852 ... 44,902,718 

—_——- Values.-—__—_~ 

1888. 1887. 
Exports $ $ 

IND” ccc oscccecuancclssocescscscssenet 12,885,090 ... 10,598,362 
ENE ods ts. bliss oddihiedianssacatasates 127,191,687 ... 165,768,662 
INN sat beasocnsy <saageintanadukursires ,064,687 ... 1,693,924 
I oad nanechpmniabboncimanioes 223,016,760 ... 206,222,057 
Iron and steel manufactures ............ 17,763,201 ... 15,958,502 
Leather manufactures .................0+65 9,583,411 10,436,138 
Petroleum, crude .............sccssecseeeees 5,788,668 4,860,382 
Petroleum, refined ....................sses00+ 41,253,801 41,964,533 
NN 5 iin ccccunaccgemesanbecnwaseces 93,058,705 92,783,296 
INI Seatac ceauipinainonlowacree 21,936,084 ... 25,948,277 
Wood and manufactures of ............... 23,052,597 ... 19,649,959 


So far as may now be seen, the outlook is for reduced 
exports of breadstuffs, provisions, probably petroleum, and 
of some minor products during the coming year. 

In the current number of Bradstreet’s is given an 
epitome of the railway business of the country for six 
months of the current calendar year, as compared with the 
corresponding period in the three preceding years. Its 
chief value lies in the fact that in no similar exhibit are 
comparisons given covering so many years, together with 
mileage included. We give below the figures for 1888, com- 
pared with 1887 and 1886 :— 


EARNINGS and MILEAGE from JANUARY 1 to JUNE 30 in THREE 


























YEARS. 

; | 1888. | 1887. 1886. 

Roads. | No. |—— —— ————_— — —— 
| Earnings. |Mileage.| Earnings. Mileage.| Earnings. | Mileage. 
een aan at nao Scat cela coment 

, ok Ato o... 1 

Granger ...............| 17 | 54,439,578) 25,578 | 59,036,661: 23,524 | 52,410,954 21,621 
Central Western...| 19 | 14,455,297) 5,516 | 14,696,360) 5,380 12,347,493 5,103 
Trunk Line ......... 7 | 89,270,190} 13,462 | 88,306,780, 13,391 76,971,097, 12,833 
Eastern ...............] 9 | 15,448,030; 2,170 | 14,876,174 2,170 | 12,969,660 2,171 
ME Sasnbtinocasscuien 7 | 19,118,760! 3,005 | 19,365,738! 3,005  16,670,192' 3,005 
Southern ...........) 23 | 27,653,866, 11,515 | 25,509,241, 11,064 | 21.587,261; 10,859 
South-Western .... 6 10,187,659, 5,645 | 9,834,513 4,649 7,978,023 4,419 
Far Western......... | 5 | 27,861,293, 10,624 | 24,742,795 9,867 22,252,230 9,698 
. IE ccnp enscrsss 93 258,434,673, 77,315 256,367,262 73,050 223,176,910 69,709 
Miscellaneous ...... 3 | 9,818,193, 6,761 | 7,931,915 6,566 5,628 


6.842931 
Grand total ...| 96 '268,252,816 84,076 264,299,177 79,616 230,019,841 75,337 


Excluding the item “miscellaneous,” the total mileage 
of the 93 roads increased 5°8 per cent. in the first half 
of 1888 over 1887, 10°9 per cent. over 1886, and 13°6 
per cent. over 1885, while the corresponding increases 
of earnings were 0°8 per cent., 13°7 per cent, and 22°6 
per cent. respectively. As compared with last year, the 
Granger system mileage increased 8°7 per cent., and the 
earnings but 8°4 per cent. ; with 1886 the mileage gained 
18°3 per cent., and the earnings 3°8 per cent., while 
compared with 1885, the mileage gained 21°3 per 
cent., and the earnings but 1°9 per cent. Central 
Western roads, as may be surmised, show a similar state 
of affairs. ‘Thus the mileage of 19 of them increased in the 
first half of 1888 as compared with 1887, 2°3 per cent., and 
the earnings but 1°6 per cent. ; as compared with 1886, 
mileage, 8 per cent., and earnings 15°4 per cent. ; as com- 
pared with 1885, mileage 9°5 per cent., and earnings 23°6 
per cent. The relatively best earnings exhibit is made 
this year by the (5) Far Western roads. The increase of 
mileage this year over the first half of last year was 7°6 per 
cent., and of earnings 12°6 per cent. ; this year, over 1886, 
the gain was, mileage, 9°6 per cent., and earnings 25°2 
per cent. ; over 1885, the increase of mileage was 14°1 per 
The Southern roads 
also show moderate gains. The conclusion arrived at after 
a study of the returns, as a whole, may be quoted as 
follows :—An improvement for the half-year over the corre- 





sponding portion of 1885, with its rate war and demorali- 
sation, and over 1886, when railroad traftic, in common with 
other interests, was merely recuperating from the preceding 
depression. As against 1887, however, the general results 
are merely stationary, though naturally the different groups 
of lines show considerable differences. The Trunk lines 
and Eastern group descending from phenomenal gains over 
1885 and 1886 present small gains over 1887, and 
the same may be said of the coal lines. The Southern 
roads, as a class, show the most steady and sustained 
improvement. 


GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


Bern, August 21, 1888, 


The last report of the German Imperial Bank (August 15th) 
reveals a favourable state of things. The stock of metal has 
declined by about 12 million marks, but it still amounts to 
nearly 9764 million marks, whereas the note circulation is 
916,858,000 marks, showing a decrease of a little over 10 
millions. All the changes are of little consequence, except 
perhaps the decline in the metal stock and, besides, | 
abstain from a detailed comment, because we are already 
near the issue of the report for the term between August 
15 and 22. But the exchange on London having declined 
a little (20.49 to ae it may be assumed that the gold 
exports to London followed a declining tendency. The 
point at which Berlin sends gold to London is under 
regular circumstances 20.50, but the premium paid in the 
London market for gold has allowed of exports at 20.48 
duringthe past week. Withallthis the possibility of increased 
gold exports to London exists. he Bank has raised the 
private discount rate in the provinces from 2 to 2} per 
cent. The private discount rate in the Berlin market had 
risen to 2 per cent., but declined again to if 
cent. The approaching monthly liquidation very pro ay 
will lead to another advance, although it is generally 
thought that the liquidation will pass by without any 
serious difficulties, notwithstanding the fact that a great 
many weak operators are engaged in it. The possibility that 
the Imperial Bank may proceed to an advance of the official 
discount rate beyond 3 per cent. (the preset rate) always 
exists, but there are a great many who believe that the 
abundance of means at the command of the market is 
so great that such action on the part of the Imperial 
Bank would have no great effect on the market rates for 
money. I am very far from supposing that a rise of the 
bank rate by about 1 per cent. would upset everything, 
but considering the fact that the public have ventured 
into speculation a great deal more than they ought 
to have done, the indirect effect of the bank’s action should 
not be underrated. Besides, the opinion of experts 
is that for many other reasons we are approaching a period 
of advancing money rates during the autumn, and perhaps 
part of the winter. 


All throughout the week the quotations for bank, 
industrial, and railroad shares have been on the advance, 
whereas Rentes, both German and foreign, have been 
somewhat neglected. As this development of affairs is but 
the continuation of movements on which I reported in 
previous letters, I need not go into details. I may add, 
however, that the weakness of the hands by which, for 
the time, speculation is controlled, has a great deal 
to do with it; and this also explains occasional 
declines. The public are of opinion that quotations will 
continue to advance ; they consequently buy lustily until 
they take a fancy to sell, after which the quotations 
decline. But other parties, hearing that handsome profits 
have been reaped by the operation, jump in at once, buy, 
and so the quotations advance again. ‘lhere is hardly any 
substantial reason for so sweeping an advance but “ public 
opinion,” and one must admit that this is a foundation 
that is liable to a sudden breakdown. However, the 
present outlook is, that in a few weeks stronger hands will 
take hold of the operations, and conduct the public safely 
through the deep water they have ventured in. Our 
strongest’ financiers are evidently wedded to an interpreta- 
tion of the situation as optimistic as possible ; and this 1s 
fortunate for the speculators, for, no doubt, the bears, 
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seeing so many weak hands in the struggle, will watch 
their opportunity to arrange a debdcle. During the past 
week attempts have been made to place Russian securities 
in the shade by reports that a new Press campaign against 
| Russian finances is to be expected, and that the German 
Government intend to levy a special tax on Russian 
securities. 
| foundation. 
|| the Russian and German diplomacy has been ‘troubled again, 
|) and that there is no thought of negotiations for a com- 
| mercial treaty between the two countries. But if we were to 
| 








It is true that the political harmony between 


gauge the value of Russian stock according to the varying 
‘emanations of diplomats (published, moreover, without a 
| shadow of responsibility), one might as well submit that 


question to the inmates of a madhouse. ‘lhe drawbacks, 


‘and even the danger connected with the possession of 


| 
| Russian stock, are known to everyone in Germany by this 
|time. It is, therefore, neither ignorance nor ingenuity 
| which induces the public to keep them ; the strength of 
| Russian stocks exists in the fact that it is so difficult to 
| find remunerative investments. Russian rouble notes 
| have advanced beyond 200 (last year about this time they 
] were 164); they have since wavered a little. 
| The returns of Russia’s foreign trade for the first four 
'months of the current year show that, as compared with 
‘the previous year, there is an increase of exports from 
| 140,550,000 roubles, to 189,950,000 roubles, and a decline 
| of imports from 90,250,000 to 73,600,000 roubles. The 
| surplus of exports has increased by about 129°80 per cent., 
| and this, of course, has a great influence upon the value of 
the rouble. 
In the middle of the week it was reported that the 
| firm of Mendelssohn and Co. was about to issue 20,300,000 
/roubles 4 per cent. preferred bonds of the Russian South- 
West Railroad Company. The report has been denied 
| since, but it has been promptly succeeded by another sensa- 
| tional statement, according to which Russia has negotiated 
‘in Amsterdam for a loan of 200 million roubles. 
Most disagreeable impressions have been created by the 
}announcement that those Mexican bonds which were not 
offered for conversion are to be treated as a dette différé. 
The new Mexican loan enjoys the warm protection of lead- 
ing financiers ; it has advanced considerably ever sinee the 
Issue, but opinions are gaining ground according to which 
|many unpleasant experiences are in store for those who 
should regard the loan as an occasion for investment. The 
| project of the Municipality of Madrid to issue a loan, out 
|of the proceeds of which the old lottery loan is to be 
| redeemed, finds but little favour with the German owners 
of that loan. 
|_ After the attempt to put a San Domingoloan onthe market 
had been frustrated, owing to it becoming apparent that the 
| public did not want the bonds, the project of issuing an 
amount of Venezuela bonds has met with the same fate. 
It is pointed out that San Domingo and Venezuela have 
behaved as doubtful debtors, and their financial counsellors 
are given to understand that they would do best to 
1 reform the financial administration and conduct it on 
sound principles before they come to the German money 
|market. Recent publications on the state of trade between 
| Germany and Italy shows that Germany’s export trade to 
| Italy has gained greatly through the conflict between 
| Italy and France. Italian rente, however, is quoted lower 
|| to-day than it was in 1886. 
| The report (referred to in my last letter) that the Dis- 
|| conto Gesellschaft is about to increase its capital has met 
| With a denial on the part of the administration of that 








. || Institution. 


ail . . . . . 
|| The German iron production during the first six months 
| of the current year is officially reported as follows :— 


Tons 
Puddled pig and spiegel iron ................c.ce000 1,050,860 
NN one es Sec cle ade 191,029 
NI i isscisaa side Uitbidanimadhs da iba kein atau 617,941 
RN A ih ace a cage see 240,884 
t Total production of pig-iron ..............0000000+8 2,106,714 
Total production during same period, 1887 ... 1,748,481 


| The advancing quotations for industrial shares, notwith- 
| standing the general situation of the iron and steel indus- 
tnes, is far from being satisfactory. The cause of the 
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unsatisfactory condition of these industries is the high 
price for raw material. In this respect the different 
departments — coal, coke, ores, pig-iron, rolled iron 
—are shifting the responsibility from one to another, 
and it is ludicrous to see how they fight among them- 
selves in their meetings, and in their prints. During: 
the last eighteen months the following price-advances have 
taken place :—Coal, 10 per cent. ; coke, 25 to 43 per cent. } 
The price of puddled pig has risen from 41 marks to 50! 
marks, although that price has declined again of late. The! 
Rhenish-Westphalian pig-iron trade persists in its refusal’ 
to reduce prices, and the action of the convention of) 
the rolling mills has given so much dissatisfaction) 
that a number of dealers and consumers of rolled iron have} 
addressed a petition to the Prussian Minister for Commerce, ! 
claiming his assistance against the egoistic and generally |jf 
detrimental attitude of the conventions. 
they will have no luck with their petition. Prince Bismarck 








Very probably |} 
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has just resigned his position as Minister for Commerce ; 4} 


his suecessor is not appointed yet. 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT. ) 
Vienna, August 20, 


The Emperor William’s speech at Frankfort-on-the-Oder’ 
has produced a very painful impression in fmancial quarters; 
here—much more painful than can. be discovered from the ' 
comments in the Press. It is observed that such impulsive 
passion as is now displayed in words may some day 
find expression in unexpected deeds. It is suggested that | 
the reason of those phrases which have attracted so much» 
attention may be something else than the defence of the 
Emperor Frederick’s memory, which was, in fact, not 
needed. From the beginning of his political career the 
present Emperor of Germany has not been very fortunate 
in the choice of his expressions, or they are not dictated‘ 
by very good taste. It is rather curious that the ruler of 
a great empire does not know the number of his subjects, 
for Germany has not 42 millions of inhabitants, but 47, | 
according to the census of #885, and at this moment has | 
not far from 50 millions. 

Notwithstanding the bad impression produced by the 
speech, the upward movement of prices on our bourses was 
not arrested for more than a day, and with a few excep- 
tions quotations are higher than they were a week ago. 
One of these exceptions—the shares of the Hungarian | 
General Creditbank, which have fallen since August 11th 
from 309.25f1 to 306.90fl—seems not to be justified, con- 
sidering that the bank’s accounts for the first six months of 
the year published last week, showed rather favourable 
results. The directors announce that the total net 
revenue of the bank for the half-year amounts to 
557,775f1, or 78,362f1 more than in the same period of 1887, 
and 24,000f1 more than in the profitable year 1886. This 
result represents 11°15 per cent. interest on the capital, 
against 9°58 per cent. in 1887 and 10°56 in 1886. The 
profits of the bank from public securities amount to 
63,074f1, the greater part of which were obtained from 
transactions in shares of the Budapest Funfkirchen Rail- 
way, which the bank holds for an amount of 541,874f1. 
Shares of industrial undertakings are held to the extent of 
580,540. The net income from commercial operations, on 
the other hand, is lower than in 1887 by 45,218f1. The 
steam-milling business has been conducted at a loss, owing 
to the customs policy of Germany. Ten years ago the 
steam mills at Budapest yielded dividends of from 25 to 40 
per cent. The bank has participated in the syndicate 
operations for the emission of Hungarian Rente to the total 
amount of 110 million florins. : 

The Austro-Hungarian Lloyd increased its steam navi- 
gation during the past six months. ‘The total distance run 
was 871,440, Austrian miles (1 Austrian mile equals 4 
English) or 13,394 miles more than in 1887. The tota 
gross receipts amounted to 3,594,117fl, or 48,622f1 more 
than in the same period of 1887. A conflict which was 
pending with the Government of Greece has been settled. 

In our money market the supply capital is rather short 
in consequence of the harvest operations. 
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|| case of Goodwood v. Robarts, but those observations are in 
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On Monday next, the International corn market will be | no way in conflict with the principles on which Lord 








held here. A large attendance is expected. Shetfield’s case was decided. 
Vienna has sent a number of representatives to the That a man who takes securities by hand and gives them 


Inland Shipping Congress at Frankfort-on-the-Maine. | in the same way should not be allowed to say that when 
This city is one of the best places for showing the improve- | delivered to a person without notice of any other title the 
ment effected in river navigation. A report which has been | title of the latter can be impeached is not only good law, 
published shows some very striking figures in regard to the | but good sense : but that is exactly what the plaintiff in 
development of shipping on the river Maine and the com- | Goodwin v. Robarts attempted to say, for the question 
peting railways in the past two years, during which | there was whether the securities claimed were “ bearer” 
the River Maine has been canalised and provided with fine | securities or not. The plaintiff, who had taken and 
iron weirs and sluices from Mayence up to Frankfort, a | delivered them by hand, contended that they were not 
distance of about 20 English miles. In 1886, before the | negotiable securities, and it was rightly held that it did 
opening of the canalised river, the Maine carried 311,586 | not lie in his mouth to say so. 
tons, or 1‘l per cent. of the total traffic ; in 1887, after} In Lord Sheffield’s case there was no contest as to the 
the opening of the canalised river, 15,352,452 tons, or 33 | nature of the securities. The fact of notice was the all- 
per cent., passed over that route. At the same time, the | important one, and it was conclusively established. With 
‘Taunus railway increased its traffic from 8,802,222 tons to | reference to the proposition that the judgments in Goodwin 
11,067,408 tons ; whereas the traffic of the railway on the | v. Robarts should be reproduced, let me suggest that if 
left side of the river decreased from 25,264,272 tons to|this is done it should be done from the full shorthand 
19,954,809 tons. The other railways increased their traffic, | notes, and not from the report in the Law Reports. 
so that altogether an enormous augmentation of business} The judgments in Lord Sheffield’s case were printed in 
was the consequence of the new works for the improve- | eztenso in the Bullionist of March 17th, 1888, and I shall 
ment of the River Maine. be happy to furnish a copy to any person who wishes to 

The number of Austrian savings banks is now about | have one.—I am, your obedient servant, 
400. The total deposits, without reckoning those of Joun R. Apams. 
the Post-office savings banks amount to 1,161,851,000f, of | 66 Cannon street, 22nd August, 1888. 
which 680 millions, or 584 per cent. are invested in mort- 
gages ; 54 millions, or 4% per cent., in bills of exchange ; 
285,005,000f1, or 244 per cent., in stocks, &c. ; 18 millions 
are in cash ; and 72 millions in short loans. 

P.S.—The Austrian Creditanstalt published to-day its 
report for the first half of 1888. It shows a net income of 




























NEW LOANS AND NEW COMPANIES 


; “ s 
The new issues of the current year, exclusive of vendor's 
shares, &c., have been as follows :— 


2,892,000 fi, more than in any of the last five years, which Capital ame Further 
had the following results:— Applications. © Thereon. = Linh. 
Florins. x ial 26,700,548 
Ec sigiichaninnsiieientetichint 2,892,000 ...... 14-46 See ; si 
EMEE > no uulccsieokadawanissucanalicns ait 2,054,000 ...... 10°27 WOREE FOF WOO noses socccececscccesesens Nil. s ; 
RRR 1,949,000 ...... 9-7 Total subscribed to date in— _ ‘Botaleubsoribed foryear— 
2085 .......... sSssealstasstsnaituas 2158,000 ...... 10°79 06 
SD a enphadechccavensvixes cdascobia 2,272,000 ...... 11°36 








Correspondence. 







PUBLIC INCOME AND EXPENDITURE. 


Tue following are the receipts on account of revenue 
between April 1 and August 18, 1888, and during the 
week ended August 18, compared with the corresponding 
periods of last year : 


ADVANCES ON SECURITIES. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—Notwithstanding the remarks of “ G.” in your last, 
I adhere to the representation I made of the case of Good- 
win v. Robarts ; and if “G.” will carefully “read, mark, 


learn, and inwardly digest” that case and Lord Sheffield’s, 
he will see that there is no conflict between the two cases, 


REVENUE and OTHER RECEIPTS. 
ee ee ee  — RECEIPTS.—— ~ 7———-RECFIPTS.-—~\, 
Estimate | April 1, April 1, Week Week 

for the | 1888, to 1887, to Ended Ended 


| Year jAugust 18, August 20, August 18,' Aug. 20, 

















: 1888-89. 1888. | 1887. 1888. 1887. 
and that the later is not a complete inversion of the former. | ——————--——_-_ ———'—, £ ra 
TI f: sts f t] tw cee r ° oar Balance on Ist April, 1888— = ae 

1e Jacts of the two cases were essentially different. | Bank of England ........... " 6,631,669) 4,977,880 
} 7 ’ jc 1 mS f Irel: 5,403 972,227 
Goodwin v. Robarts is an authority for the ppctnting | te... nt Oe. eee 








if a banker takes negotiable securities from a broker who 
is not their true owner, in ignorance of that fact, the banker 
is protected. Lord Sheffield’s case, on the other hand, is an 
authority for the proposition that if a banker, with notice 


| 7,647,072} 5,950,107 
REVENUE. | 
COR: |. <cwensuspsaosdioomeiens 19,925,000; 7,258,000, 7,182,000 369,000 353,000 
EXCIS€ ..ccc.ccccecesseessceeseeeseee) 25,505,000} 8,699,000) 8,932,000) 590,000) 783,000 
SE icinticscenuteuvvadekimenvane 11,780,000) 5,305,000, 4,999,000 241,000 205,000 
Land Tax and House Duty... 2,926,000) — 615,000 635,000 nil. nil. 



























c Pap . P D rs ‘ > c ... 12,250,000} 3,018,000) 3,623,000 29,000 73,000 
or knowledge of the fact, takes from a money-dealer er $7300,000] 3,225,000, 3,120,000) 50,000, 50,000 
securities on which the latter has only lent a part of their | Telegraph Service | g’oo0;000! 740,000 720,000 nil, nil 
r ank , . . 4° OPOWR BMIGS aoc csccsceesicccesees 390,000 120,000 00,000 ; nil. 
value, the banker cannot claim against the securities more | {uterest en Purcha: oan | nil. 
than the money-dealer could have done. What amounts to of Sues Canal Shares || gost! 15,013| nil. “a 
notice is the important point. In Goodwin v. Robarts it | Miscellaneous .. ..........., 8,000,000, 1,200,363, 975,097 122,887, 55,901 
6 admitted that the bankers had no notice. In Lord ING sithienicctecssin 86,827,000 30,194,620 30,301,110 1,401,887, 1,529,901 





Sheffield’s case it was proved by the bankers themselves 
that they knew the nature of the money-dealer’s business, 
and one of their counsel called him the “‘ medium ” whereby 
the banker’s money was lent to the public. 

Further, there was the fact of the large amount lent by 


Total, including Ba lance seeeee) 37,841,692 36,251,217 


| 
| 
OTHER RECEIPTS. J 
Advances, under various Acts, repaid 
vo the Exchequer :— | 





e NOURI, - 55s ciitcicstaccitveriiecese 235,743) 327,987 
the banks to the money-dealer (in one case as much as | Local Loans Fund Adjustments............ se | 1,510,790) 
29% AND ho; ces ' T ary Advances not repaid, f< | 
£325,000 being lent from account to account), and also the | 7 "Reicincy ee eet eee OF soo,000 | 
way in which the business was carried on between the a ah at ae 
banks d the r-( / . é' : NN cd ccc eantscmeusnataheas 38,377,435 38,089,91 : ee 
anks and the money-dealer. All together went to show 


that, in fact, the banks knew that there was some one 
besides their customers, the money-dealer, interested in the 
securities he brought them, and as they chose to make no 
inquiry, they were held responsible. 

“G.” quotes the observations of the Law Lords in the 


The expenditure during the same period amounted to 
£33,892,360, as compared with £33,535,975 in the corre- 
sponding period of last year, the issues during the week 
being £890,000. The balances in the Bank of England 
and the Bank of Ireland amount to £1,385,279, as against 
£1,323,392 last week, and £2,345,242 a year ago. 
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TO READERS AND CORRESPONDENTS. 

The Editor of the Economist cannot undertake to return rejected 
communications. 

Communications must be authenticated by the name of the writer. 





The Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Avy AccounT pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, Aug. 22, 1888. 


ISSUE DEPARTMENT. 








£ £ 
Notes issued ........ . 35,164,220 | Government debt-:.. 11,015,100 
Other securities...... 5,184,900 
Gold coin & bullion 18,964,220 

Silver bullion ........ ‘ is 
35,164,220 35,1 64,220 

BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital... 14,553,000 | Government securi- 
er . 3,390,734 Rien aden decd tiakes 15,017,396 
Public deposits*...... 3,143,939 | Other securities ...... 18,433,287 
Other deposits......... DEVIC ORG | INOGOR oeccccsscccscsesees 10,587,105 
Seven-day and other | Gold and silver coin 1,340,287 
Me cacvaccancendance : 172,358 | 

45,378,075 45,378,075 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. 
Dated Aug. 23, 1888, F. MAY, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 








Increase. Decrease. 
£ £ 
Circulation (excluding Bank post bills) ................66 426,280 
INI 6544s en nsidanddasdadundatdawbediieas 1,044 
I 9s dansk nacdandubdausssnaiuaiomibawencsisnesaines 513,009 
Government SeCULItICS.............ccecccesseeeeces ie 850,000 
IED cxss ctotsccuunthiacniseutdaumesrenda on 451,260 
Ti letr qi svivabdundiaccienvdriceasioanueotenedied 353,563 aaa 
i ie bhi aie aaa iat asian 779,843 
SEED i Sdsisanivin subd saiileadRalaadsigesassbidsoledecbee sieumudamans 6.799 





both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Aug. 22, 1888 : 




















| | | os 
| _ Gold ; ot | Securities |e. 3 
| Goth and in from Circulation | in $s 3 
Date. | Abroad, or | (excluding D its, | Banking | =4 
| Bullion. out for Bank Post | “@POS!¢8. | Depart- | Reserve. |..;5 | 
| Export. Bills) ment. |? 2 Q 
Dictate) | sac ae lal ea eee 
: | > “ os wo - baie 
May 30 29,263,074 291,00 in) 24,252,810 30,483 $77, 36,003 169/12,210,264; éa's 
| 29,263,074; 291, 24,252, ,483,377) 36,093,169 12,210,264; 393 3 
June 6/ 20,817,130) 578,000 in) 24,370,280 | 30,489,075 35,682,542) 12,646,850] 41 4/25 
13, 21,288,993) 55,000 in 24,033,680 | 31,454,504, 35,850,849) 13,455,313] 42 |— 
20° 21,649,162 5,000 in, 23,979,390 32,263,722, 36,222,142/13,869,772 423\— 
27| 22,160,536, 312,000 in) 24,340,980 32,22 36,039,319/14,019,556 43}/— 
July 4) 21,709,031) 46,000 out) 25,238,065 | 31,211,546 36,424,533 /12,669,966 403 — 
11) 21,401,366 3,000 in, 25,114,065 | 32,253,357 37,826,042|12,487,301 384/— 
18) 21,315,402) 31,000 out, 24,883,820 | 31,925,570, 37,370,816/12,631,582| 393 — 
25| 20,862,615} 450,000 out 24,732,040 | 30,867,737 36,610,184|12,330,575 39} —- 
Aug. 1| 20,603,025, 35,000 out 25,240,940 28,853,369, 35,406,257/11,562,08E| 39}|— 
8) 20,099,800 23,000 out 25,341,640 ,632 34,907,528/10,958,160 394 3 
15) 19,950,944; 243,000 out) 25,003,395 836 34,751,943/11,147,549) 397/— 
22 20,304,507 221,000 in’ 24,577,115 | 27,261,983 33,450,683'11,927,392 434 — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
| Price of Wheat, and the Leading Exchanges during a period of four 

years corresponding with the present date, as well as ten years 
back, viz. :— 




















At corresponding dates} Aug. 28, | Aug. 26, | Aug. 25,| Aug. 24, Aug. 22, 
with the present week. 1878. 1385. 1836. 1887. 1888. 
Circulation (excluding| £ £ £ £ £ 
Bank post bills) ......... | 27,069,015 24,835,315) 24,897,915, 24,609,145 | 24,577,115 
Public deposits 3,441,090 3,652,828 3,867,785, 4,180,599 3,143,939 
Other deposits 20,624,222 31,078,479 23,909,819 23,574,171 | 24,118,044 
Government securities ...| 14,867,178 | 15,956,290 14,038,370 15,195,424 | 15,017,396 
Other securities ............ | 17,483,083 | 21,197,242; 19,637,296 13,919,780 | 18,433,287 
Reserve of notes and coin} 9,929,458 | 15,717,703, 12,222,265. 11,794,117 | 11,927,392 
Coin and bullion............ 21,998,473 | 24,803,018 21,370,180, 20,653,262 | 20,304,507 
Proportion of reserve to| 
liabilities .........cccs000. 41} % 45% | 433% | 428% 434 % 
Bank rate of discount | 5 x 2% 34% 3% sz 
Price of Consols ............ 94} 100} 101 1014 99§* 
Price of silver per 02 ...... 524d 483d 423d 44}ad 42d 
Average price of wheat...) 458 2d 33s 5d 32s 7d 322 Od 35s Od 
Exchange on Paris(short), 25 20 25 25 20 25 (25 28} 333, 25 324 374) 25 374 42} 
— Amsterdam (short)} 12 2 2)12 13 2312 2 383/12 2) 3$ 12 13 2 
— Hamburg (3 mths)) 20 71 20 52 56 | 20 57 61 | 20 57 61, 20 60 64 
Clearing-house return | 74,661,000 — 81,446,000. 90,036,000 89,087,000 | 123,898,000 


* New 2} per cents.—Goschens. 


The amount of the “other deposits,” compared with the “other 
securities,” showed in 1878, an excess of £3,141,193; in 1885, an 
excess of £9,881,237; in 1886, an excess of £4,302,523; and in 
1887, an excess of £4,654,391. In 1888, there is an excess of 
£5,684,757. 


git 
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In 1885, although money was cheap, the market was rather 
sensitive, owing to the weakness of the foreign exchanges, &c., 
although the reserve of the Bank of England stood at nearly 
sixteen millions. 

In 1886, the efflux of gold from the Bank of England compelled 
the directors to advance their discount rate from 25 to34 per cent. 

In 1887, the money market ruled slightly easier, the American 
demand for gold having been partly met by supplies from the 
Bank of France. The stock markets were quiet and dull. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 






































000’s omitted. 
Weeks Stock Exchange | nm... | “Fourths” of the 
Ending. Total. Pay Days. 8 Consol Pay Days. Month. 
1888. £ Date. & | Date, £ | Date. | & 
Jan1 to My30 | 2,881,042, | 1888. Sept. 1) 25,331, Sept.* 3) 18,754, 
June 6 ...... | 131,134, |Jn1Fb29; 213,672, Ogg 5} 21,768, Oct. 4); 18,769, 
7. 105,575, ‘Mar. 14; 52,083, |N@v. 4! 20,919, Nov. 4| 20,912, 
DD cscs 150,167, 28, 64,758, |Dec. 1) 27,028, Dec.* 3 17,649, 
96,234, |Apr. 12) 58,303, | 1888. | 1888. | 
July 4 ...... 188,193, | 26, 651,437, Jan. 5) 24,171, Jan. 4) 25,885, 
ae 120,526, |May 11} 654,558, |Feb. 2} 27,168, |[Feb. 4) 20,499, 
ae 149,408, 80) 650,646, |Mar. 1| 27,304, Mar.* 3) 22,134, 
SG tic. 107,423, |June 14) 50,702, |April 5|/ 39,752, |April 4) 22, 
Aug. 1 ...... | 154,595, 28} 48,295, |May 4| 26,414, May 4| 26,414, 
ta | 99,673, |July 12) 44,825, |June 1) 29,899, June 4, 20, 
Wc. | 143,087, 27| +53,009, |July 4} 33,477 |\July 4) 33,477, 
oe 123,898, 'Aug. 10) 46,660, Aug. 1] 24,676, |Aug. 4] 18,463, 
Total, 1888... | 4,550,955, } | 798,048,| .. 232,861, | ... 190,403, 
connate; | +8:946,280) | 730,058,| ... | 202,160,} ... | 180,885, 
Inc.orDec. ) | +504,725, | + 58,890, +30,701,/ ... | +10,018, 
in 1888. f |= 12°7 % | l= 81% =152%|  .. ~| = 55% 
Gross total istteciomasdn acacia fetid 
in 1887 ... | 6,077,097, | 11,145,842, |... 297,199,t| | 256,469,t 
Do ’86 ... | 5,901,925, |1,198,557,| ... 263,497,| ... | 215,519, 
Inc. or Dec. | +175,172, |— 52,715, | + 33,702, + 40,950, 
in 1887 ...|= 27% eee 44% | =129% | “ |= 0% 














* The “Fourth” fell on Sunday. 


+ In four instances the “ Fourth” in 1887 was also the Consol pay day, 
whereas in 1886 this only happened twice. 


The following is the Manchester Bankers’ Clearing :— 
Oe ee 


1887. 1 
£ £ 
FI varia scien sacssisisiecsiseaciaidinaaatietaiamain 127,214,556 — ...cccece 120,425,003 
Increase in 1887............ £6,789,553 = 5°6 per cent. 
1888. 1887. 
£ £ 
Thirty-two weeks ended Aug. 11............... $3,136,885 77,256,387 
Week ended Aug. 18 _ ..........ccc.cceccccccsccsees TTD *scresdind 2,227,486 
85,565,133 * ......... 79,483,873 





Increase in 1888............... £6,081,260 = 7°6 % 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre~ 


sponding statement of last year :— 
, BANK OF FRANCE. 





Comparative Increase 


Aug. 23, , Aug. 16, Aug. 25, | or Decrease. 














1888. 1888. 13. 
Last Week. Last Year. 
ASSETS. S z £ | & £ 
Coin and bullion—Gold ...' 43,968,000 43,941,000 48,153,000 + 27,000 — 4,185,000 
-- Silver... 49,141,000 48,954,000 47,782,000,+ 187,000 + 1,329,000 
Government securities 14,104,000. 14,104,000 14,104,000 ‘a ie 
Private securities ............ 33,694,000 34,935,000 28,908,000 —1,241,000 + 4,786,000 


LIABILITIES. } | 
— 747,000 - 1,199,000 











WRU: ssccnedacinieheusiacuninnd 101,097,000 101,844,000 102,296,900 
Government deposits ...... 14,263,000 13,940,000: 12,837,000 + 323,000,+ 1,426,000 
Private deposits ............++. _ 16,442,000: 17,040,000' 14,790,000'— _ 598,000 + 1,652,000 
IMPERIAL BANK OF GERMANY. 
en a | Aug. 15, , Aug. 7, , Aug. 15, 
| 1888 1888. 1887. Last Week Last Year. 
ASSETS. £ £ £ | £ £ 
Coin and bullion _............ 48,822,000 49,435,000 40,770,000 -- 613,000 + 8,052,000 
Discounts and advances ...' 21,180,000 21,312,000 23,636,000'—- 132,000 — 2,456,000 
LIABILITIES. 
Notes in circulation ......... 45,843,000 46,348,000 40,738,000;— 505,000 + 5,105,000 
Current accounts ............ 21,040,000 21,142,000 20,993,000}/- 102,000+ 47,000 
AUSTRO-HUNGARIAN BANK. 
——s ~) Aug. 15,; Aug. 7,, Aug. 15, | fe eee 
1388. "| 1888. 1387. |LastWeek| Last Year. 
ASSETS. £ | £ £ re | £ 
Coin and Bullion—Gold ...) 5,954,000, 5,955,000! 6,515,000  1,000/— 561,000 
—~ Silver..| 15,314,000} 15,288,000} 14,387,000;+ 26,000,+ 927,000 


Discount and advances 
LIABILITIES. 





...| 15,767,000 
38,168,000 37,865,000’ 35,604,000 + 303,000 + 2,564,000 


15,650,000; 15,414,000\+ 117,000;+ 353,000 
| 








Circulation ... Vicisincndcandbecdate _ 38,1 
NETHERLANDS BANK. 
1 aur, 18, | Aug. 11, ) Aug. 20, , 
} 1888 | 1888. 1387. |Last Week) Last Year. 
AS8FTS. | £ | £ £ £ £ 
Coin and bullion—Gold .... 5,725,00€! 5,747,00C 5,092,000) - 22,000/-+ 633,000 
-- Silver...| 7,951,000) 7,955,000 8,195,000 - 4,000 |— 244,000 
Discount and advances ...| 6,542,000; 6,580,000} 6,062,000)-  38,000/+- 480,000 
LIABILITIES. | 
Notes in circulation ...... | 17,044,000; 17,059,000, 15,940,000; - 15,000|+- 1,104,000 
Deposit .....cccccccocesercceeee ! 1,787,000; 1,800,000) 2,044,000|- 13,000/— 257,000 





—_—— ~-- 
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NATIONAL BANK OF BELGIUM. 


















Aug. 16, Aug. 9, Aug. 18, 
1888. | 1888. 1887. Last Week Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion............... 3,844,000 3,832,000 3,816,000 + 12,000+ 28,000 
Discounts, &C............00000 : 11,463,000; 11,892,000 11,588,000 — 429,000 — 125,000 
LIABILITIES. | | 
SIR 5. dncdutsstioancesens | 13,828,000, 13,980,000 14,049,000 —- 152,000 — 221,000 
EE cxesibsreseteueninecseses | 2,335,009, 2,648,000 2,235,000 — 313,000 + — 50,000 
BANK OF SPAIN. 
Aug. 18, {; Aug. 11, Aug. 20, | | 
1888. 1888. | 1887. |Last Week! Last Year. 
ASSETS. £ £ | £ £ | £ 
Coin and bullion ............ j 13,451,000) 13,431,000) 11,814,000; + 20,000 + 1,637,000 
Discounts and advances ...| 36,658,000} 36,705,000; 35,839,000 —  47,000,+ 819,000 
LIABILITIES. | | 
Circulation 26,816,000) 26,849,000} 23,486,000'— 33,00€ + 3,330,000 





Deposits .................. meee 16,815,000] 16,751,000] 16,617,000 + 
NEW YORK ASSOCIATED BANKS. 
Aug. 18, , Aug. 11, ; Aug. 20, 


64,000'+ 198,000 








Last Week| Last Year. 






|} 1888, 1888. | 1887. 
ASSETS , £ } £ | £ £ 
ee 17,540,000, 17,780,000, 13,760,000) - 240,000|+ 3,780,000 
Legal tender ........ .... ©7,600,000) 7,880,000) 4,460,000 - 280,000, + 3,140,000 
Loans and discounts......... 77,580,000} 77,160,000, 70,014,000 + 420,000 + 7,566,000 
LIABILITIES. | | | 
OS EES 1,560,000 1,540,000 1,620,000 + 20,000— 60,000 
Net deposits ............000e00 83,220,000, 83,300,000) 69,440,000,- 80,000 +13,780,000 
| ! | { 
REsERVE (Specie & Notes). 25,140,000) 25,660,000 18,220,000 - 520,000 + 6,920,000 
Legal Reserve...........0...00 | 21,805,000, 20,825,000) 17,360,000) + 980,000 +- 4,445,000 
Excess of actual reserve ...! 3,335,000 4,835,000) 860,000 — 1,500,000 + 2,475,000 


Converting the reiche mark at 1s; the Austrian florin at 2s; the Dutch florin 
at 1s 8d; and the franc, lire, and peseta at 25 per £1. American currency is 
reduced into English money at 4s per dollar. 


Discount AND LoaN Market.—In the early part of the 
week the loan market was decidedly active, owing to the 
numerous calls which had to be met upon new loans, &c. On 
Monday from 1} to 2 per cent. was paid for day-to-day 
money, while as much as 2} per cent. was paid for loans for 
a week. Rates were somewhat firmer on Tuesday, and on 
Wednesday day-to-day money commanded for a time as 
much as 2} per cent., but since then an easier tendency has 
prevailed. In the discount market rates were easy in the 
early part of the week, but close firm. The quotation for 
fine three months’ bank paper has varied from a shade under 
23 per cent. to slightly over 2? per cent. In the bullion 
market a considerable amount has to hand from 
Australia, and has been sent into the Bank, but otherwise 
there is no change to report. 

Owing to a diminution in the internal circulation of notes 
and coin, and to the receipts of gold from abroad, the 
reserve of the Bank of England shows an increase of 
£780,000, the proportion of reserve to liabilities now being 
434 per cent., or 38 per cent. higher than a week ago. Both 
the private deposits and the private deposits have run 
off and there is a further decline of £850,000 in the Govern- 
ment securities. 


come 


Tenders for £1,300,000 treasury bills were opened on Tues- 
day at the Bank of England, when the amounts allotted 
were as follows, viz.:—In bills at three months, £380,000, 
and in six months’ bills, £920,000. Tenders for the former 
at £99 6s 103d received about 12 per cent. of the amounts, 
and those above that price in full. For six months’ bills 
tenders at £98 10s and above received in full. The average 
rates per cent. were £2 11s 8d and £2 19s 1d for three and 
six months’ bills respectively. 


The silver market was steady during the earlier part of 
the week, but closes dull, at 42d per ounce. 
The India Council sold the following drafts on Wednes- 
day :— 
a s d 
150,800 in bills on Calcuttaat | 
41,600 in billson Bombay at }1 41-16 per rupee 
57,600 in bills on Madras at about 5 per cent. 
Between April 1 and Wednesday night remittances for 
7,51,75,000rs had been sold, realising £5,070,356. 


We subjoin our usual discount quotations for paper having 
various periods to run, and a comparison with previous weeks, 

















&6 

|e Bank Bills. Trade Bills. * 
48 aoc 

a“. 


f= 3 Months.|4 Months. 6 Months.'3 Months. 4 Months./6 Months 














& he yA te me a ae 
June 1...;1 1}, 16 | 1} 1 |e “eo 0” 94 | 24” 3 
Zt 14 | is if 18 13 24 
15...| 1 1. Aki as 14 ie 2 | .38 bel £2 
22...| 1 1} | 1} 1} 1s 2 id 2 | 2 af 
29...) 14 14 14 | 13 1} 1; 2 1¢@62/2 9 
July 6... 14 14 | 1g 1 1 2 2 Bis & 
‘| 2 14, 14) 14 2 1; 2%] 2 Mh) 2 8 
20... 4 % 1b 14] 1h 2 2: 2\| 2a 4) &s 
27...) 3 1g 13] 2 2h 2 2%) 2 | 28 8 
Aug. 3...) 31 91 oh | 98 28 2h 24 3 
10...) 14 13, 23 24 ; 3 3} 3} 
17...) 14 23 24 3 3 34 3} 
4.11413 23 23! 93 8 3 3} 3h 33 


* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. _ . 





“isa corsenserseeitses ensues bdnoniensenabenmaettntaonectonemsennonehee otis ere neiaee easement canara icemaeealeneeeneaneenemtenet ananadeapmanennneteneeanterenuieadhdaaishenastanendiapd deeateetentiadanstnetnesetenennanhdiinnasienadasadeaeaaaaaa ne 


———_—————— 
ee ees 


_ The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 


Private and joint-stock banks at notice .................4 14 per cent, 
DIBCOREEG TOMBE Wb OAL vvciiccdscsccsesssccdecvearecessessocs 5 per cent, 
— HOVER GAVE TIGUNOE:.., .5.50c0sissscrcees 1? per cent, 
-= fourteen days’ notice ............... 1} per cent, 


The discount quotations current in the chief continental cities are 
as under :— 


Bank Open 


Bank 
Rate. Market. Rate Men. 
POPIB  essesccs 24 Feb. 16,88} 2 Bib. eee 4 Jan., ’88] sj 
IBOPIED ioissices 3 Mar.15,’88]1# {Genoa ......... 54 Dec. ’86] 5 
Hamburg ... 3 1? | St Petersbrg. 5 Dec.12,’85] 6 
Frankfort ... 3 1 a + 34 
Amsterdam... 24 May 29,’85] 2 EASON 55:50:05: 5 April ’86] 4 
Brussels ...... 3 June26,’88] 24 | Conenhagen.. 3 3 


At other centres the latest recorded quotations are :— 





% Discounts. Overdraft, 
New York (call money) 2 Melbourne ...... Ci GOT cia 8 
Ditto (endorsed bills)... 4to44 Sydney ......... © COE visece 8 
Calcutta, Bank min. ... 4 Adelaide ........ 6 W8...0c 8 to 9 
Bombay, Bank min. ... 4 DEQUNEOAE «i ssissscntsdecseivevses 


The following are the standards for gold points of the four principal 
gold exchanges :— 


Francs. French. 
25.324—4 p. mille for us. 
25.224-- Par. 

25.124—4 p. mille agnst us 


Marks. German. | Dollars. American. 
20.52—5 per mille for us. 4.80 —5 per mille for ug, 
20.43—Par. | 4.867—Par. 

20.33—5 p. mille agnst us. | 4.827—8 p. mille agnst ug 


The exchanges were yesterday :--- 


French “cheque” exchange 25f 394c,* or 6% per mille for us (nom.) 
German short exchange ...... 20m 46pf, or 1§ per mille for us. 


New York’ exchange se aa : 
“Cutie teentten” ”. \ $4.884, or 34 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 

















Company. Class. Date. | Place and Time. 
Alexandra(N. & S.W.), Docks General ............ Aug. 31,60 Gracechurch street, at 2 
Bank of British N. America,General ............ ‘Sept. 4/3 Clements lane, at 1 
Birmingham Canal ............ General ........... |Aug. 31!Birmingham, at 12 
Birmingham Small Arms and | | 

IEE Sos cxseu pu dei toncsiaestunacen OMOTED 550500000 Sept. 6/Birmingham, at 12 
Brighton and Hove Gen. Gas |General ...,(Sept. 7'Gt. Winchester street, at 2 
Buffalo and Lake Huron Rly.|General ..(Sept. 5!Liverpool, at 1 
Civil Service Supply ...........- |General |Aug. 30/Cannon Street Hotel, at 5 
Commercial Bank of Scotland General sept. 11/Edinburgh, at 1 


g. 31|Dublin, at 12 

25/ Boston, at 11 

28) London Bridge Station,at12 
r, 30/Enfield, at 7 

29) Portmadoc, at 12 


Dublin & Meath Railway...... |General 
Eastern of Massachussets Ry. |Special 
Elham Valley Light Railway'/General 
RID. ce vnenssanisivanneevens |General 


Festiniog Railway ............... |General 





Furness Railway.............200++ General 29|Barrow-in-Furness, at 2 
General Steam Navigation .../General 28/Cannon Street Hotel, at 12 
CREDO sisi cucsepnevsnscesneces \General . 11/Glossop, at 124 


Gloucester Wagon .............../@eneral 
Hutton Henry Coal 
Ilen Valley Railway |General 
Isle of Wight Central Rly. ...|General 
James H. Webb & Co. ......... |General 
PRN IND Soxsncosscpinsicasans SITE nccvseccxens 


. 28)Gloucester, at 2 
30! Darlington, at 12} 
30\Cork 

29'3 Lothbury, at 1 
30)Dublin, at 12 

30, Dublin, at 1 





Lawes Chemical Manure...... General ............ 31/58 Mark lane, at 12 
Lee Bridge District Gas ...... RROIIOEEE vais escceses Sept. 43 Jeffery’s square, at 1 
London General Omnibus _...|General ............ Ang. 31/6 Finsbury square, at 12 
Lousiville and Nashville Rly,|General ............ \Oct. 3 Louisville, at 12 
Manchester Ship Canal......... General ............ Aug. 29'Manchester, at 12 
McBirney & Co. ...........0..00 General ..........0. 28) Dublin, at 114 
BR SPOS siciswi senses stents General ...... save 30'Fenchurch street, at 12 
Nobel Dynamite Trust ......... |Ex-General ...... 27|Winchester House, at 12 
Northampton and Banbury! | 

Junction Railway ............ General ........... Aug. 27/Tokenhouse yard, at 2 
North Cornwall Railway ...... General ............ 29) Launceston, at 2 
Penrith Harbour Dock and! | 

PIE siscichossectsdcvsccucvsvens General ........0+6. 30/Cardiff, at 12 
Port Philip and Colonial Gold) | 

_ | eee Ex-General ...... Ws aang 
Richmond Gas.................0.. a i 30/ Richmond, Surrey, at 3 
Ross and Monmouth Railway|General ........... 28 Ross, at 14 
Southampton Tramway ..... iGeneral .............Sept. 4/7 Poultry, at 1 
Spilsby and Firsby Railway...|General ............ Aug. 27)\Spilsby, at 1 
Trent (B. on Trent & Humb.)} } | 

NN sn cicckecsneenncmcsas General ........... 30'Cannon Street Hotel, at 12 
Union Plate Glass ............... lGeneral ..... ...... 27|Manchester, at 12 
Waterford and Limerick ...... NOMEN sisnntecseces 31, Waterford, at 12 
Wrexham, Mold & Connah’s} 

Gane MOU WAT, «0000050000000 HOTIOPAD 2, :..0000 \ 30/Tokenhouse Buildings, at12 


THe Stock MarKeEts.—Owing to the holiday season being 
now in full swing, business on the Stock Exchange has been 
quiet during the past week. Prices, however, as a whole 
have had a firm tendency, “ International” securities, which 
have been adversely affected by the revival of the Boulangist 
movement in France, being the only exception. Home 
securities have continued to be favourably influenced by the 
trade reports, which indicate a healthy activity in most of 
the leading departments of business. The iron and steel 
trades are certainly in a much more satisfactory state, and 
in the shipbuilding trade the prospects appear favourable. 
American Railway issues have also moved upwards. The 
crop prospects are reported to be very good, and trade is as 
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active as can be expected in the year of a Presidential 
election. The railway traflics, however, might be better, 
those for July not being very brilliant. Reports have been 
current as to an improvement in railway rates, and no 
doubt strong efforts are being made to stop some of the 
ruinous competition amongst the Western trunk lines, and 
also to raise rates on the Eastern lines, but their success 
appears doubtful. Altogether, it will be seen, the markets 
have worn a satisfactory appearance. 


Consots, &c.—In the Funds, business has been inactive, 
and prices close without material change. India sterling 
stocks are unaltered. Rupee paper has had a rather firmer 
market, but business remains very inactive. In colonial 
Government bonds there has been next to nothing doing, 
but prices have remained steady. Home Corporation stocks 
have had an entirely nominal market. 


—_——_—$__ EN 





 sspiiatninintileni CLosina Pricks————————_—____ 
Last | | | To- 
Mon. | Tues.| Wed. Thurs. | day. 


| Sat. | 


Move- 
ment of 
Week. 























Fri. 
Consols tor Money ...{100 4100 $100 $100 4100 #100 3100 })... 
Reduced 8% ............ \L003 13/100} 1} 1003 1} 100$ 14,1003 if too if 1003 if o 
2% % until 1903, then | 
2} %, red. 1923 ...... 99% 799 $99 4993 $90; $90} F090} al... ... 
93 %, red. 1905 ......... 99 12 2 99 99 9 $99 de... 
%, red. 1905 ......... 1958 64953 63953 64953 6} 953 ef 953 64953 Oh)... ... 
Local Loans 3% Stock|103} 3103} 3103} 3103} 3103} 31033 3103} i ek sane 
Excheq. Bills,Jne. 23% \1/d 4/p 1/d 4/p 2/d $/p2/d 3/p2/d 8/p 2/d 2/p2/d 3/pi-_1/ 
Bank Stock (5 %) .../321 23321 23321 23321 28321 23321 23321 3)... ... 
India4 %,red.,Oct.’88,101 4101 4101 4101 41013 3101} 31013 #/+ 4 
Do 34 % red., 1931..\1U55 61054 61054 6105} 61054 6 1034 61054 6)... ... 
Do 3 % red., 1948... '97 { 97 #497 397 97 97 97 ae 
Mt. Bd. of Wrks 3} %'113 $113 $113 4113 {vis tYis iis fl a 





FoREIGN GOVERNMENT SECURITIES.—The market has worn 
arather depressed appearance, owing to the recrudescence 
of the Boulangist movements in France, and to the con- 
tinuance of strained relations between France and Italy. 
The fall in prices, however, is slight, for the Berlin bourse 
has remained comparatively steady. Russian bonds have 
fallen about } per cent., due, perhaps, to a diminution of the 
recent access of cordiality between Germany and Russia. 
Italian and Hungarian gold rentes have also fallen } to # 
and Greek bonds $ per cent. In South American descrip- 
tions all the better-class issues have remained quiet and 
firm. Amongst low-class issues Peruvian bonds have fallen 
t per cent. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up price at the last settlement are also given for reference 
purposes :— 











“ Making 
7—Closing Prices.—. Rise up” 
Last Week. To-day. or Fall. Prices. 

Argentine 5 %, 1886 .......cccssceeecesrereee 9 9 .. 8 9 a 
Austrian 4 % Gold Rentes ......... wes ay Oe os. ct cee 
SES DUNE isdsccccnocecscevenvscdses ae ee aa 
Buenos Ayres 6 %, 1882 and 1886 ......... | eee ee 
Chilian 44 % Conversion Loan ..........+ wee Exe TO Bes ee te 

Egyptian 4% Unified Debt ...............06 ; B.. Sh 2. + &£ ws BS 
Ditto 6 ZX Preferenoe ......cccorccccscesees a OS eee 
Ditto 5 % State Domain ...........00.00 wid» SO n'ans ae -- LOL} 
Ditto 4 % Daira Sanieh 3 798 8... + 2... 7 
WOOO 44%, 1GGB....sccccesseee TGR GB ccc tee: es en 
Hungarian 4 % Gold Rentes } ae fice = 2 82 
Italian 5 %, 1861 (less 13°20 % 4 es... - 4 95 
I oso wvicssdsieaonivenibnci 4 398 #... - { a 
SNE Co UNEP ccaccecatskcscreessconvdies Stu. Datw = 15 
I CIE onc csce cc ciupanscercenseonsd ae a ie 13 
Portuguese 3 %, 1853-80 .......cccceee soveee j t-n team & SF 64 
EE TINIE 0is sscncopacutuavunessatsanséa ¢ } 976 ¢.. - # mot 
SOND. i... cc cccnseanuneceduasuasion 723 3 ms. = 4 72 
Turkish, “Tribute Loan” 44 %, 1871 ... 86 4 853 6... - 3 86 
Ditto 5 % Defence...... ditto 9% 4 CS “a 96 
ILI <3... sascn caencsenvisoted 143 148 ¢... sia ‘aa 
SS ree 148 3} se ose 1 
Uruguay 5 % Unified ..............cceceeeees 723 3 728%... - 3 72} 


Home Raitways.—The market has been extremely quiet, 
and prices show few changes of importance. The general 


tendency has, however, remained firm, for the trade reports | 


are favourable, and the harvest, although not good, seems 
likely to be better than was once anticipated. The chief 
feature has been a rise of nearly ? per cent. in North 
British, which continues to be bought by Scotch speculators. 
This week the buying seems to have been due to the visit of 
the Queen to Glasgow, which will no doubt add to the 
traffics. Caledonian have also risen $ per cent. The 
“heavy” stocks have been inactive, and prices show little 








SL 


change. The issues of the Southern lines close below their 
best, owing apparently to the somewhat unsettled appear- 
ance of affairs in France. 

The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 















“ Making 
7—Closing Prives.—, Rise up” 
Last Week. To-day. or Fall. Prices. 
Cis ectiicsiinniteanrstilincndniadgaail 10536 ... 1 a + ° > oa 
CH IID: sncnntesnaneveddiuieces 67$ § ... ort { ic’ Way» “eagle 
Great Northern “A” 102 ne a «= a Te 
GEN CIID, scniciancaasncgdibcdeseninethdead 1444 i 144 i we = Qe 
Lancashire and Yorkshire... ue ee 2!) eee 
London and Brighton “A” .. - 1296 @ ... 188§ 4 ... . 1% 
London Chatham and Dover .............. SERIE nn | TD xe 
Ditto Arbitration Preference ......... 1003 14... 100 4... - Zz ... 101 
London and North-Western cas TE pi we oda 
London and South-Western é wi eS.. = 2: 
Manchester, Sheffield,and Lincolnshire 67 9 ... 67 9 .. .. .. ae 
IIMA” + scsrndeaveininaitadhanaiavadtiecdiel 35g «f .. | isin see “vse, 
Metropolitan Consolidated isi 72¢ ax... 723 .. + 2 «i 4 
BS Bearplee Lae <......ccsccceseccecccosees 7Gn Tie. TR nie ee 
Metropolitan District ..............ccscceeees ee 8 eee * 
PEI iri tideek ak bicinhaindschbiaiasaciageailgaed 132g & ... 132) ee 
EN ventaixniavinpacarcepuncscsscncataiel 114 ; ooo + #2 .. 116 
North-Eastern—Consols ..............s000+0 157 eee 157; + ¢& ... 159% 
North Staffordshire . eos 112$13. =.) Bu, “eee 
South-Eastern “A” -- 1053 -: ~ mae 





RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending Aug. 5, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1887. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist August instead of hem lst July, 
as in the case of the English and Irish railways. 

The increase of £46,798 for the week on the English and Irish 
lines is equal to 3°89 per cent., the mileage being 13,6824, as com- 
pared with 13,577} in the corresponding week of last year, while the 
increase of £10,917 on the Scotch lines is equal to 7°60 per cent., on 
a mileage of 2,159}, against 2,1524. 

The aggregate totals show on the English and Irish lines a 
increase of £100,282 equal to 1°19 per cent., and on the Scotch 
lines an increase of £25,383 equal to 5°81 per ceni., as compared 
with the corresponding period of 1887. 








Halt-Year’s Aggre- 






































| 
fe eek’s Receipts.; gate Raye. Miles 0 
Setet Increase wae Increase) —— 
otal. or ‘otal. or 
| Deer’se. Decr’se.| 1888. 1887. 
EnGLisH Lugs. | £ | & ' ier see 
Great Eastern. ...............00se+0 307|/+ 3,280) 541,534)- 1,944) 1,056} 1,056} 
Great Northern wate 73) 4,625) 568,365/+ 3,039) 961 | 961 
Great Western 5 it 6,110) 1,182,810)+ 15,400) 2,457}} 2,4) 
Lancashire and Yorkshire ...... 91,693)+ 1,510) 596,400 + 5,464 soot 
London and Brighton ............) 53,822)+ 1,150) 359,482) - 12,668) 467 459 
Londnn, Chatham, and Dover, 33,082|+ 2,365 218,557) - 2,842) 180 180 
London and North-Western ...| 226,153}+ 8,395) 1,547,635) + 23,315) 1,874}) 1 
London and South-Western ...| 68,641/+ 2,177) 469,027|- 25,262) 865 851 
Manchester, Sheff., & Lincoln..; 42,553|+ 2,098} 287,286)+ 571) 287}! 287, 
Metropolitan ..........0ccccceeeeeees 11,590'+ 772 91,410 + 6,839 27 21 
Metropolitan District ..... ..... 6,254'+ 468 59,016 + 4,826 13 13 
PEE. dticnecccecccssceencensieniies 147,014 + 8,237) 1,035,393 + 54,183 1,290 | 1,284 
North-Eastern ........s:csssseeees 135,964'4+ 2399 909,857|+ 18,377) 1,580 | tse 
North Staffordshire ........ ...... 10,161;- 484 91,529\+ 3,265! 312 312 
Sowbhi- Tastes... cccercccoscccssece 48,539) + 2,123| 329,653)- 1,285) 418 406 
Iris LINES. | | 
Great Northern .........ccccoceceece 14,350'+ 724, 100,187|+ 3,655) 487 487 
Great Southern and Western... 15,197 + 336, 108,201/+ 4,140) 522 522 
Midland Great Western ........ 8,227/+ 513 55,091) + 1,209} 377 377 
indies hadi elenetsh dhcescn eases celia 
a cibcccsnstniel 1,248,115) + 46,798 8,551,498] + 100282 13,682}| 13,577} 
Scotch Lungs. a —___|———_} 
Ce si scccnnnicccigntcnnecetiatiin 65,896)+ 6,230 194,857/+ 14,853; 784)) 779} 
Glasgow and South-Western... 27,568)+ 1,118 $3,405)+ 2,858 348 348 
North Britioh .........ccccccoscrsece 61,080, + 3,569) 183,961/+ 7,672) 1,0263) 1,025} 
We ea ak 154,544/+ 10,917, 462,223|+ 25,383] 2,159}} 2,1525 





AMERICAN AND CANADIAN Rattways.—A fair amount of 
business has been transacted in this market, and prices have 
again improved. The crop reports continue to be favour- 
able, and the corn crop, which is nearly four times the bulk 
of the wheat crop, and much more important to the rail- 
roads, is expected to be especially good. In addition, the 
companies West of Chicago seem to be making decided 
attempts to put an end to the rate war, by which they are 
being ruined. The chief feature this week has been the 
strength of the Vanderbilt stocks, which have risen from 
$14 to $2, owing to purchases based upon a probable increase 
in the dividends. Louisville and Nashville shares have 
risen $1}, Norfolk and Western Preferred $23, Northern 
Pacific Preference $18, and Union Pacific $1. As regards 
Denver and Rio Grande Preference, the report of the 
probable declaration of a dividend has been officially contra- 
dicted. Canadian railway issues have improved, partly in 
sympathy with the American market, and partly upon 
“bear” repurchases. At the close, however, they are not 
over firm, owing -to the action of President Cleveland in 


regard to Canada. 


eugene eee 
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The following are the latest closing prices, &c., of the more 
prominent issues :— 





“Making 
Closing Prices. Rise up” 
“Last Week. To-day. or Fall. ‘Prices, 
Central Pacific Shares ...........s.seseseee ma 8... tht. + $ 363 
Chicago Mil., & St Paul, Com. Stock ... 728 %.. 738 §.. + { 75% 
Denver and Rio Grande, Ord. Shares... 19 g... 198 §.. + 194 
Ditto Preferred Shares ..........ssss0s 518 Sig Bh... + 50 
Illinois Central Shares ..............s00000 122 4x... 122} i oe — Mb o 125 
Lake Shore and Michigan Sothrn.,Shrs. 974 }4... 99 os. ae 994 
Louisville and Nashville,Com. Stock... 59260x... 61 4. + 14 « 63} 
New York Central, Shares................0+ 1098 i co» SRE 8 nr UD oe 
New York, L. E.,& Western, Ord. Shrs. 273 8k... 2839 .. + § « 284 
Ditto 6 %, Second Consol. Mort. ...... 100 7... 101} 2... + i .- 1003 
N.Y., Ontario, & Western, Reg. Shares 168 @... 168 &.. + 163 
N.Y. Pennsylvania, & Ohio,7 % 1st Mrt. 375 }... 379 8§... + # 334 
Norfolk & Western, Preferred ............ 506 Z... 58 4... + 2% 524 
Nortnern Pacific, Preferred ........s..00+ Sa Gh... Bb... bo 2 59 
Ohio & Mississippi, Ordinary Shares... 23 4 ... 238 §.. - 3 244 
Pennsylvania R. K., $50 Shares ......... BER F ... GBR G noe ove owe 553 
Philadelphia & Reading, $50 Shares ... 2536 ... 2536 0... oe 333 
Union Pacific, Shares ..............scesseseee ont... Ss + 2 624 
Wabash, St Louis, &c., Preferred Shre... 27 %... 27) i igh ligne [a 264 
Ditto 6 %, General Mortgage, Certs... 433 44... 448 @.. + 4 443 
Canadian Pacific, Shares  ..........cs00008 583 8... 58k %.. + 2 594 
GrandTrunk of Canada, Ordinary ...... 9710} ... 10 Sie + 4 104 
Ditto, 4 %, Guaranteed ..........escc008 _ ? .. Circe & i 67 
Ditto, First Preference ................08 575 4... SSE §.. + 59 
Ditto, Second Preference .............. 40812 .. @E Gg... - 403 
Ditto, Third Preference ...........0:0+++ 2h 3... 28 g.. + 4 22 


ForEIGN Rattways.—The most marked feature is a further 
rise of # in South Austrian shares. Mexican (Vera Cruz) 
issues have been quiet but firm. Amongst South American 
descriptions Buenos Ayres Great Southern Ordinary have 
fallen 2, and North-West of Uruguay Preference 1; while 
Central Uruguay shares have risen }, Great-Western of 
| Brazil 4, Midland Uruguay Debentures 2, and Buenos Ayres 
Northern 8 per cent. Preferred 10. 


Bank Suarges.—The market has remained quiet. Bank of 
New Zealand have fallen 1, and Queensland National } ; 
while Bank of British Columbia have risen 3, London and 
Provincial }, London and South-Western 4, London 
Chartered of Australia $, London Joint-Stock 4, Mercantile 
of Australia 4, National of Australasia }, Standard of South 
Africa 4, and Union of Australia Stock deposit receipts 1. 

MISCELLANEOUS SeEcurRITIES.—Telegraph securities hav® 
been quiet and dull. Gas shares have hardened in price, 
and Water stocks have ruled firm. Trust issues are mostly 
somewhat higher on the week. Brewery shares have been 
flat, Allsopp’s Ordinary falling 2, Guinness and Co. Ordinary 
8, and Bristol Brewery Ordinary 1}. Amongst other 
securities London and St Katharine Dock Ordinary have 
risen 1, RK. Bell and Co. 4, Brunner, Mond, and Co., £10 paid, 
2, ditto, £4 paid, 4, Harrison, Barber, and Co. }, Scottish 
Australian Investment Ordinary 5, Union Steamship, fully 
paid, 1, Shaw, Savill, and Albion 1, and Darjeeling Tea }: 
while Suez Canal shares have fallen 1}, Hotchkiss Ordnance 
3, Naval Construction, &ec., }, Spratt’s Patent 4, Guardian 
Insurance 1, and John Brown and Co. In Mining 
ventures, Copper issues have been flat, especially Rio Tinto, 
Tharsis, and Mason and Barry. Indian Gold shares have 
been quiet and dull. Diamond shares have been neglected. 
Amongst other issues, British Broken Hill have fallen }, 
Old Tout 2, and Richmond Consolidated }. 
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The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 
“Making 






7—Closing Prices.—~. Rise up” 

Last Week. To-day. or Fall. ‘Prices, 
Anglo-American Telegraph, Ordinary.. 405 1} .. 40 1 - 4 41 
ES ae ae 12413... 12H13 ... 7 13 
*Hotchkiss’ Ordnance ............cccceseeeeee ts 8} 94x... 10} 
Hudson's Bay, Shares .................cossees 19} 3.. 19, 2.. = 194 
Imperial Ottoman Bank ... ae wa 103 3... - 3 103 
Mexican Railway, Ordinary ae oe | eee « +a 464 
Ditto, First Preference 97203 ... 1199204... ... ... 1193 
Ditto, Second Preferen¢e 9% #.. 79480 + 4 784 
IID scccsvanseiakiusnupersenysséen 210 3c, Blew = & 20 
South Austrian Railway, Shares ......... Se 2. % 4.. + 2 sh 
Suez Canal, Shares .............ssssccccvssees 863 74... 8657 ... } 87} 
ST SENNID vi scvccntstnsisereostvorscaevs i Ee ee as } 133 


Totchkiss’s dividend 10 per cent. against 20 per cent. 
STOCK EXCHANGE COMMITTEE DECISIONS. 
The Committee have appointed special settling-days as 
follows :— 
Tuurspay, Avucust 23. 
Arauco Company, Limited, scrip and paid-up scrip of £400,000 
54 per cent. First Mortgage Debenture bonds. 
Charles 8S. Windover and Company, Limited, shares, Nos. 1 to 
1,931 and 3,932 to 6,000. 
City of Buenos Ayres Loan, scrip and paid-up scrip of £1,326,626 
6 per cent. bonds. 
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eS SSNS 
oe EEE 


Mb Eanin. Ark, G20 TOCOG ING MOP. eve cccccccvececesssssccesedesesccccssonns OEE sy 99 
Toras aid PACINO NEW Est MOT... BG.0....cccceccccccccsvsesesececccconsannecs ee. aasicen 95 
Philadelphia and Reading, new Ist Pref. Inc. . S82... 85 
Do do 2nd IS EE EL ba ES FOR scant 744 
Do do 3rd me - ese ae 634 
LONDON COURSE OF EXCHANGE. 
Price Negotiated on Change. 
On, Usance. —-- -- 5 
Aug. 21. Aug. 23. 
PEN cri cescnaticasccishanioedunsistanisneneiols Cheques | 25 36} 25 41} || 95 372 25 424 
Pa ridhistewkssvascniduiam digehieuuuetbine 3 months! 25 524 25 574 || 25 53¢ 25 584 
I oo cacsrnetesid adenisiaderees : - 12 34 12 4 12 38 12 4 
SR sin ctt dvcchccaseaespcucervissbakeundevnde At sight | 12 14 12 2} 12 13 12 2} 
NN? Svapsibnds.scakévesscksscdisediiasaseeine 8 months | 20 62 20 66 20 61 20 65 
NIN on aciasb ath edet Seder dpeuaa tien ” 20 62 20 66 20 60 ~=.20 64 
PND stcssk cen sen Sesssdased spin ideccbule ” 2062 20 66 20 61 20 65 
Vienna and Trieste ~ 12 483 12 53} || 12 514 12 56} 
SOU Scvvnsinstvsevsince ws 25 58% 25 63} || 25 60 25 65 
Petersburg .............. ” 22+8 236 2213 2218 
RUOIOR, DORNER GEG. osiccccscscsonssscsssess * | 25 833 25 88} |! 25 833 «25 88F 
Madrid, Barcelona, &C.  ..........0ce000s ‘is 46's 4675 458 454 
Lisbon and Oporto ..........cscceeeeeeeee - | 52té 523 || Gt 5218 
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Hull Brewery Company, Limited, Ordinary shares, Nos. 1 to 
7,500, and 7 per cent. Preference shares, Nos. 1 to 7,500. 


Nalder and Collyer’s Brewery Company, Limited, Ordinar 
shares, No. 4,334 to 13,000, and Preference shares, Nos. 4,667 to 
14,000. 


North-West Argentine Railway Company, Limited, Provisional] 
Certificates of £350,000 6 per cent. Perpetual First Debenture 
stock. 


Norwegian Government Conversion Loan, fully-paid scrip of 
£3,560,000 3 per cent. bonds. 


Ottoman Railway from Smyrna to Aidin, scrip and paid-up 
scrip of £500,000 5 per cent. Extension Debentures of 1888. 


Santa Fé and Cordova Great Southern Land Company, Limited, 
shares, Nos. 1 to 8,000. 


Tramways Union Company, Limited, £100,000 44 per cent. 
Debentures. 


Wenham Company, Limited, shares, Nos. 1 to 178,954. 
Turspay, AuGustT 28. 
Bell’s Asbestos Company, Limited, shares, Nos. 6,601 to 20,000. 


Cheltenham Original Brewery Company, Limited, Ordinary 
shares, Nos. 12,001 to 24,000, and Preference shares, Nos. 1 to 
12,000. 

Hobbs, Hart and Company, Limited, Ordinary shares Nos. 1 to 
70,000, and 6 per Cent. Preference shares Nos. 1 to 14,020. 


Queensland Government, Scrip and stock of £2,500,000 34 per 
Cent. Inscribed stock. 


All the above securities to be officially quoted, except Charles 
S. Windover and Company, Limited, shares, Hull Brewery Com- 
pany, Limited, shares, and Santa Fé and Cordova Great Southern 
Land Company, Limited, shares. 


The committee have also ordered the following securities to be 
quoted in the official list :— 

Namaqua Copper Company, Limited, 63,249 shares of £2 each 
fully-paid, Nos, 1 to 60,000, and 90,001 to 93,249, in lieu of the 
shares of the Namaqua United Copper Company, Limited. 

Western Mortgage and Investment Co npany, Limited, 30,000 
additional shares Nos. 50,001 to 80,000. 


Buiuon.—The following is taken from the circular of Messrs 
Pixley and Abell, dated August 23rd :— 


Gold has been in poor demand during the week, and the Bank 
has received the bulk of the arrivals. The amounts so purchased 
total £443,000 ; but £100,000 has been withdrawn for Lisbon. The 
arrivals are:—West Indies, £14,000; Hongkong, £5,000; Alex- 
andria, £2,000; Buenos Ayres, £5,000 ; Australia, £300,000 ; Cape, 
£14,000—total, £340,000. £10,000 has been sent to Bombay. 






Silver.—The quotation has hardly varied the whole week, and 
although Indian exchange somewhat fell, the outside demand was | 
more than sufficient on the scantily-supplied market to keep the | 
rate steady at 424,d. The West India steamer brought £7,500. | 
The Bengal took £14,700 to Calcutta, the Valetta took £48,600 to 
Bombay. 





Mexican Dollars.—Some exceptional demands caused an advance 
to 418d for shipment this mail to China. This remains the quota- 
tion. There are no arrivals to report. The P. and QO. steamers 
take £57,631 to China and the Straits. 





| 


Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
standard; bar gold, containing 20 dwts silver, 77s 10d per oz 
standard. 

Silver.—Bar silver, fine, 42,;d per oz standard ;_ bar 
silver, containing 5 grs gold, 424d per oz standard; cuke silver, 
453d per oz; Mexican dollars, 418d per oz. Quicksilver, 
£7 15s. 

Messrs A. P. Turner and Co., 50 Threadneedle street, E.C, 
report the following prices asked in New York and Boston 
on Thursday, Aug. 23, at noon :— 


Aug. 23 Aug. 16, 
Denver Rio Grande and Western Ist @s, 1911 .........c cece ee cece eee ee ee cs 75 
East Ten., Virg., and Georgia Ist Cons. 5s, 1956..............:cceeeeeee FOOTE kicers 103} 
Missouri, Kan. and Texas Gen. Coms., 68 ..........sccssscsesceceescscsees >. ere a 
New York, Susquehanna, and Western, 58 ..........cceescseseeeeceeneee FEF ovvsne 95 


Richmond and Danville Debenture, 6s, 























Senne ses 


| August 25, 1888. ] 


THE ECONOMIST. 


eee 


1087 


ne 


FOREIGN RATES OF EXCHANGE ON LONDON. 
























} ' | | 
|Latest} Rates of yy Latest! Rates of | ,, 
\Dates. Exchange. | Usance. |Dates.|Exchange. Usance 
—— | oa Scapa 
Paris ....+0-+0ee+ Aug23| ie-ont \ChequesjRio Janeiro ...,Aug23\ 263d 90 dys st 
Amsterdam .|= 23] 12°094 | Short. [Buenos Ayres\Jly. 26) 48d epee 
Berlin.........+.. |- 23) 20-46 Pur Aa Aug?2) 464d a 
MM Cicassiisess |- 23| 20°33} | 3 mos. [Montevideo ...|Jly.27/ 514d es 
Hamburg ...... |= 23| e:..i  « Valparaiso...... |= see eee * 
Frankfort ...... |- 23) 20°47 | Short. [Melbourne...... JY.) |g ap. sg 60 dys st 
Vienna ......... I- «28; «21238 | Sy a = \ ts bg » 
St. Petersburg/- ...| sv | 83mos. JAdelaide ...... - | \P P ~ 
Const’ntinople|— 11; 111°75 | ,, [Calcutta......... Aug23) 1/4 3-32) telegra’ 
Genoa, &.. |= ‘ ass . - 23; 1/475 transf’rs 
Madrid .........| - 18 25°63 | w|— 23) 3/0§ 4m. sgt 
New York...... I- 23; 4°844 60dys — Gihed - 23) 4/23 ” 
| ' ' ' 





NOTICES AND REPORTS. 





FOREIGN GOVERNMENT STOCKS, &c. 


Ecuador Debt.—The following letter relates to the finances of 
Ecuador :—“ The Ecuador Joint-Stock Bank (Limited), 58 Lom- 
bard street, London, E.C., Aug. 22. Sir,—The following is a copy 
of a telegram which we have received from Ecuador :— President 
Flores has appointed ex-President J. Placido Caamano as Envoy 
Extraordinary and Minister Plenipotentiary of Ecuador in London 
and Paris. Seftor Caamano will also bring credentials as Financial 
Agent, and will have for mission to negotiate for an arrangement 
with the bondholders of the External Debt of Ecuador. The 
Senate at Quito ratified yesterday the double appointment of 
Senor Caamano, who will start at once for Europe.’—Yours truly, 
R. Baytey, Acting Secretary.” 

Turkish Debt.—The Council of Foreign Bondholders have 
received from Mr Vincent Caillard a number of copies of his report 
on the revenues ceded by Turkey to the bondholders of the 
Ottoman Public Debt, showing the results obtained during the 
first quinquennial period (1882-7), and any bondholders may 
obtain a copy on application at the offices of the Council, No. 17 

| Moorgate street, E.C. 


RAILWAY COMPANIES. 


Cleator and Workington.—The directors propose to pay a dividend 
on ordinary stock at the rate of 1} per cent. per annum for the 
past half-year, £274 being carried forward. 

Denver and Rio Grande.—The company has sold to a syndicate 
the $3,000,000 Improvement Mortgage bonds recently authorised 
by the stockholders. A prior right to subscribe to the above when 
offered publicly for sale is reserved for the stockholders of record 
on September 5 prox. The London agents contradict the rumour 
that the directors of this company have decided to pay a dividend 
upon its preferred stock. The matter, they say, cannot even come 
up for the consideration of the board until its next meeting in 
October. . 

Furness.—The report for the hali-year ending June 30 states 
that the gross receipts were £227,776, against £219,054 in 1887; the 
working expenses £101,868, against £99,789, and the net receipts 
£125,908, against £119,265. After paying debenture interest and 
the dividends upon guaranteed and preference shares, the directors 
recommend a dividend on the ordinary stock at the rate of 2} per 
cent. per annum, leaving £755 to be carried forward. - 

Hull Barnsley, &-c.—The report for the half-year ending June 30 
shows a gross revenue of £109,033, as compared with £100,238 in 
1887, the working expenses having been £72,651, or at the rate of 
663 per cent. upon the gross revenue, against £68,959, or 68} per 
cent. in 1887. The net revenue amounted to £36,381, against 
£31,278. . 

Manchester Sheffield and Lincolnshire.—The total traffic receipts 
from July 1 to August 12, 1888, amounted to £217,231, as com- 
pared with £230,414 from July 1 to August 14, 1887; while the 
total expenses were £128,451, as against £127,644. In order to 
make a correct comparison for an equal number of days, the 
figures for two days sbould be added to those above shown for 
1888, which may be estimated at £11,000 for receipts, and £5,500 
for expenses. 

Metropolitan District.—The report for the half-year ended 
June 30 states that the total receipts have been £191,295, against 
£203,953 in the corresponding half of 1887; while the working 
expenses have been £93,241, against £96,422, so that the revenue 
account shows a profit of £98,055, against £107,531. The net 
revenue, after paying the interest on debentures, debenture stock, 
and the several rent-charges, leaves a balance of £29,610. Of this 
amount, the interest on the guaranteed stock for the half-year 
absorbs £24,276, leaving a balance of £5,334, which it is proposed 
to carry forward. The directors observe that the adverse 
influences which affected the traffic in the preceding half-year have 
not abated in any material degree. In the current half-year, as 
far as it has gone, things have taken a turn for the better, and 
there is reasonable ground for believing that they may continue to 





mend. The line being constructed by the South-Western Com- 

pany between Fulham and Wimbledon is expected to be opened 

for traffic before the end of the year, and the result cannot fail to 

| be beneficial to this company. There seems alsc to be some 

prospect of the rival omnibus companies abandoning the “war of 

rates,” which they have carried on for some time past to their own 
great detriment and to the serious injury of this company. 

Mexican National.—Telegraphic advice has been received that 

4 locomotive arrived at San Luis Potosi on the morning of the 

23rd instant, having passed overy the newly-laid line from Saltillo. 


ie, amas ——— _ aoa 


It is confidently expected that the line now being rapidly laid 
Northwards from San Miguel de Allende will be joined on at San 
Luis Potosi towards the end of September. 

Missouri Kansas and Texas.—The first consolidated and general 
consolidated mortgage bondholders are informed that the follow- 
ing committee, duly appointed at public meeting, represent the 
interests of bondholders resident in this country. The committee 
notify that they have appointed counsel to represent them in New 
York, and every effort will be used to protect the interests of the 
bondholders by the appointment of a receiver, independent of any 
hostile influences :—C. E. Bretherton, chairman; F. C. Foster, 
A. Haes, G. H. Kearton, H. C. Mayhew, Joseph Price, E. Robertson, 
M.P.; F. P. Baxter, secretary. 


New York Central.—The following is the statement of earnings, 


operating expenses, &c. for the quarter ending June 30, 1888 :— 
































Inc or Dee. 
1888. 1887. in 1888. 
$ $ 3 
Gross earnings ............... | 8,469,837 | 8,636,374 | — 166,537 
Operating expenses ......... | 5,805,361 | 5,357,910 | + 447,451 
Expenses to earnings ...... 68°54 % 62°14 % 
Net earnings ...........s.00e+: | 2,664,475 | 3,278,464 | — 613,988 
First charges................+. | 1,954,860 | 1,957,200 — 2,340 
Profit ........ 080% 709,616 | 1,321,264 | — 611,648 
Dividend ... 100%, 894,283 | 894,283 = 
Deficiency. | Surplus. 
184,667 426,981 | — 611,648 





BANKING COMPANIES. 





Bank of British North America.—The directors have declared an | 


interim dividend for the half-year ended 30th June of 35s per 


share, being at the rate of 7 per cent. per annum, payable free of | 


income tax. 
Commercial of Australia.—The report for the half-year ended 


June 30 states that the net profits were £103,417, which, with the | 


balance brought forward, made a total of £129,526. A dividend of 
15 per cent. per annum absorbed £75,000, £25,000 was placed to 
the reserve fund (making it £625,000), and £29,526 was carried 
forward. 


London Paris and Americaun.—The directors have declared an | 


interim dividend at the rate of 6 per cent. per annum, tax free, for 
the half-year ended June 30. 

Mercantile of Australia.—A dividend at the rate of 10 
per annum has been declared for the half-year, £30,000 being added 
to the reserve fund and £3,400 carried forward. 

Swansea.—At an extraordinary meeting of the shareholders, held 
on Saturday, it was resolved to change the name of the bank to 
“The South Wales Union Bank (Limited).” The chairman (Mr. 
M. B. Williams) said offices had been taken at Cardiff both in 
town and at the docks, and would soon be opened. Judging from 
the promises of support received, their new enterprise should be 
very successfnl. 


ASSURANCE COMPANIES. 

Union Fire and Marine (N.Z.).—The report for the year ending 
May 31 shows an available balance of £22,883, out of which amount 
the usual dividend of 10 per cent. per annum has been paid, 
absorbing £10,000. A sum of £5,000 has been carried to reinsur- 
ance account, and the balance of £7,883 carried forward. 


MISCELLANEOUS COMPANIES. 
British and American Mortgage.—The directors have declared 
an interim dividend at the rate of 10 per cent. per annum for the 
half-year ending June 30. 


r cent. | 


Civil Service Bread.—In the past half-year the company made a 


loss of £6,101, which has increased the previous loss to £12,524. 
At the meeting held this week the report and accounts were 
adopted, and a committee of shareholders was appointed to confer 
with the directors. A resolution was also passed instracting the 
directors to call a special meeting of the shareholders to alter the 
articles of association so as “to abolish the office of managing 
director, at present held by Mr Cornelius Thompson.” 

Dairy Supply.—The accounts for the half-year ending June 30 
show a balance of £3,928, which, with £8,421 brought forward, 
makes a total of £12,349 available for dividend. The directors 
have decided to pay an interim dividend of 7s per share, which 
will absorb £3,405, leaving a balance of £8,944 to be carried to the 
credit of the present half-year. The reserve fund has been 
increased by £889, and now stands at £12,873. 

Galician Oil Prospecting.—The directors have received a report 
from their consulting engineer to the effect that oil has been 


struck on their Leuki property at a depth of 240 metres, and that | 


the indications for quantity are most promising. 

J. C. and J. Field.—The directors have declared a dividend of 
12s per share on the Ordinary shares, making with the interim 
dividend 10 per cent. for the year. 

Lancashire and Cheshire Telephonic Exchange.—The directors 
have declared a dividend of 34 per cent. for the half-year, making 
with the interim dividend 7 per cent. for the year, £3,000 being 
placed to reserve and £2,400 carried forward. 

2. Goldsbrough and Co.—Arrangements have been completed by 
R. Goldsbrough and Company (Limited), of Melbourne, Sydney, 
and London, to purchase the business of Mort and Company 


(Limited), of Sydney. 
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Union Steamship.—The directors have decided to declare an 
interim dividend of 10s per share on the fully-paid £20 shares, and 
5s per share on the new, or £10 shares. 


MINING COMPANIES. 


Bonnie Dundee.—The directors have received a cablegram from 
Charters Towers, giving the result of a crushing as follows :— 
“150 tons crushed; yield of gold, 103 ozs; approximate value, 
£330.” 

Bratsberg Copper.—Mr F. C. Barker thinks the mine is econo- 
mically and efficiently managed, but there will be a still further 
economy if the output is trebled, and. he believes there widl be no 
difficulty in doing this when the ‘proposed works at the Johannes 
and Naesmark mines are completed. 

Day Dawn.—The result of the crushing for the fortnight ending 
18th inst. is as follows :-—-909 tons crushed. Yield of gold 678 


Richmond Consolidated.—The report states that the directors 
have paid £13,500 in dividends during the year ending February 
29 last, and £317 in connection with the law suits at Eureka. The 
balance standing to the credit of revenue on February 29 wag 
£8,534. The small amount of profit obtained during the year ig 
due to the serious diminution in the grade of the ore (7 dollars per 
ton), to the unexp:cted failure of the ore body between the 100 
and 200 levels, to the high prices paid for outside ores, to the low 
price of silver, and to the non-discovery of the ore in the lower 
levels. Under these circumstances the directors do not recom. 
mend the division of the amount standing to the credit of revenue, 
at all events for the present. 


Sheba Gold.—The directors have received the followi ing telegram 
from the mine for the period July 1 to August 13 :— “710 tons of 
ore raised at the mine ; 660 tons of ore crushed at the mill; yield, 
2,578 ozs of gold ; 20 stamps at work during 26 days ; 1,000 tons of 
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14,916) 56 12,350) 12,361, 2,716 2,662! 15,066 15,023! 68 68 


ounces. Approximate value, £2,355. ore on hand at the mine.’ 
‘ T 
OFFICIAL RAILWAY TRAFFIC RETURNS. 
‘ | | b Traffic | £4 ‘ Pe 

Revenue past Half-Year. "oan rd, | Sica amen per Mile | Cost | 2 |Assregate See Halt-Year.| Aggregate | Miles Open 
> aa 2 Dee o*, per Week. a Passengers, &e. | | Goods, ke, ._| otal in 

“gnd | Name of Railway. 2 ca~| es : ownceneed eo oe . aio ihe acasnnurlccbanacn si 
ram seep: | rise at | | g48/ 523 | $3 | Se | 1888. | | 1887, | Mile. | @ | 1988. | 1887. | 1888 1sst. | 1888. | 1987. | 1888. | aggp, 
Reepts. | penses. | — Lis | a | ie Cr e are | | | | 

|) 8.1 & | ENG.isH.* <aikeal. GES GEA) MEL aerate A ee ee) | oti A ae Geek 2) 2 Bek ae of 
101,860) 65,875) 41,191| fi nf | Cambrian ........ | 4,305, 1,803 6,198| 6,069, 26 | 28 | 25,388, 6 93,688| 21,868) 14,508] 11,7301 35, 696! 36,158! 236 236 
232,757| 105,958} 94,074) 2 2 Furness .......... | 2/434) 6,926) 9,360) 9,197] 67 | 06 44,858; 98} | 15,632| 16,062) 46,804) 45,291) 63,486! 641844! 139 | 439 
2020,335/ 1044,974| 728,686| 3 34 | Great Eastern ....| 61,004] 26,713) 77,807) 74,027) 74 | 71 39,671| 67} | 341,651) 362,206] 190,883) 191,272] 541,634) 543,478) 1,0563| 1,043 
2067,202/ 1141,117| 557,268| 6 Great Northern -+| 42,407) 42,671) 84,078, 79,453) 87 | 82 37,419| 118} | 280,261| 287,871| 285,104} 277,455) 568,365! 665,326, 961 | ‘961 
4092,523 | 1989,072| 1478,454 | Great Western ....| 91,570} 81,390) 172,966) 166,850} 70 | 68 30,691! 1445 | 633/960} 636,800] 548,850] 531,610/1182,810 1 167,410. 2,4679| 2,450 
2070,256! 1105,219| 605,271) 4 4 Lane. & York. --++| 46,817) 44,876} 91,693) 90,183) 181 | 178 84,552, 118) | 279,000 286,076| 317,461 304,921| 596,450! 590,996) "506: 

,338 | 2848,876) 1396,973) 7 7 | L. & N.-Western ..| 111,927} 114,226] 226,153) 217,758) 126 | 118 52,773) 170: | 773,491) 775.198) 774,144) 749,122 1547,635 1 524,320 1,8744! 1,865 
1193, 1795) 497,023| 394,300 8 | 8 | L., Brighton, &c. ..| 42,511) 11,311) 53,822|  52,672| 115 | 114 61,457 141. | 284,076) 297,311} 74,606) 74,834 369,482) 379,150) ‘467 
1099,173) 821,935) 395,188) 6s 7 | L.'&S.-Western ..| 51,131) 17,510] 68,641) 66,464, 79 | 76 35,402) 1354 } 349,877| $70,546) 119,650) 123,743) 469,027) 494,289) 8653] 8513 
710,390 352,100} 370,004! nil. | nil. | [., Chat. & Dover..| 27,741 5,341} 33,082) 30,717) 184 | 149 | 150,244) 225 | 180,387) 184,286] 38, 170) 37,113) 218,557) 221,399, 180 | 180 
118,031) 49,708) 24,502, 8 | 7 Lond., Tilbury, &c.| 4,120 926) 6,046} 5,208] 74 | 86 } 40,086) 124 24,851) 34,138! 6,725) 7,906) 31,576 42,044) 68 | 62 
1055,200) 651,610) 490,444) 4 | af Man., Sheffield, &.| .. .. | 42,553) 40,455) 148 | 139 | 93,314) 68} i _ | 254,366] 253,472 2873) 987 

57,148, 24,197; 1,828, 7 | 7 Maryport & Carlisle} 646) 1,463) 2,100) 2,159] 51 | 51 20,787; 182 4,273} 4,981] 9,444) 10,554) 13,718) 14,935, 418] “41 
308,060, 131,036] 127,500 4% | 2% | Metropolitan...... Be .. | 111590) 10,818} 429 | 509 | 621/326 72 Bs : | 91410! 8471 a7] 
203,963) 96,422! 111,008! nil. | nil. | Met. District ...... } 6,284) 6,818] 483 | 462 | 580,628] 33 - | 59,016} 54,190} 13] 13 
$829,653 1905,028} 1053,746 | 6% | Midland .......... | 69,769} 87,245) 147,014) 138,777| 114 | 107 63,641| 132 rr 419,172] 409,154) 616, son] 572,056}1.035,393| 981,210) 1,290 12H 
$216,476 1692,003, 632,489 6t | 65 | North-Eastern ws.+| 62,119} 83,845} 135,964) 133,565, 86 | 85 | 38,064) 157§ } 335,103) 358,782) 674,754) 532,778) 900,857) 891,480) 1,680 | 1,637 
241,903) 112,45) 53,964) 7) | 7) | North London ....|  5,507/ 2,685} 8,102) 8,141] 666 wr 333,553 ioe ae st, ta! ryt 3 a eet ; 60,561) 58,961 an if 

5| 5 N. .—Rail. .... 934 9,007} 9,288 1l : 

$94,795) 165,058) 112,303) 4 | ag | N Stal —Rall ---- | Sos ee ea! reser f83 | | 9,636 0,740) 5 91,620) 88,264) 4119 | ity 

83,287; 37,696) 27,911; 8 | 8 | Rhymney.......... a? | 3,516) 3,413) 85 A 35,805 1744 | . ‘ 24,936) 22,438 414) 41) 
1184,331| 632,498) 345,663, 7} | 7 | South-Eastern ....| 36,064) 12,475) 48,539, 46,416| 116 | 114 | 65,635) 133 | 183) 250,144) 81,473) 80,798) mee 330,913) 418 | 406 
406,177) 210,045) 83,398 11 | 13 | Taff Vale.......... | ++ | ++ | 16,926) 16,431) 180 | 175 | 35,957) 2264 ie 8 | | m4) 9 

| | Scorcu. | . oe 
1435,954| 675,588) 545,552) 3 4 | Caledoniant ......| 28,454/ 37,442) 65,896 59,066) 84 | 75 51,244 1068 | 85,468} 79,044) 109,309) 99,505) 194,857) 180,004, 7843) 779} 
668,510) 280,617) 190.561) 3 | 4 | Glasgow & S.-W. “tH 13,582} 13,986) 27,568) 26,450, 79 | 26 38,160| 104 | 41,491! 38,914) 41,914, 39,554) 83,405 80,547) 348| 348 
172,748 88,729) 78,412; 1 | 14 | Great N.of S.t....| 4,378 3,664) 8,042) 8,341) 25 | 26 16,016} 55§ | 12,922 13,008) 10,799) 11,605} 23,741 24,826 315}) 315 
res ie 33 | Highland? ........ ‘| 6925/2802) 9817/9616, 23 | .. 814 | 112,533) 75,306| 187,539) 186,371 4254) 425; 
1372,256 640,663| 627,041) 4 | 4f | Nerth Britisht . nol 27,873/ 33,407/ 61,080! 67,511; 59 | 56 34,007 1158 85,110, 80,494) 98,861) 92, mt) 183,961 176, 280) 1,02 iI, 
| 1RIsH.* 
| 











| 
} 
| 
B| | 36,675, 39,056, 143) 136 




















2563 2 12,544) 100 ve,006 18,700} 12,323) 11,430 31,288) 30,070! 156) 156 

125,927| 55,573) 58,490) 2 | 2 | Dublin W.&W...) .. | 5,883) 5, sal) | 2 
343,625| 168,777; 80,151) 4 | Great Northern 8,309} 5,081) 14,350! 13,626} 29 2R 14, 976) 118 60,722| 58, "383, 39,405 38,147) 100,187) 96,532 487 487 
377,357; 197,641) 62,368) 4) | 43 | Gt.SouthrnandW.| 8,529, 6,668 15, 197) 14, 861| 29 | 2 15,810) 107 teas 58,758) 46,658 45,304 108,201 108 061 oss 522 
238,227! 1 "997 119,645 74,776) 3¢ | 34 | Mid. Gt. Western.. 4,198' 4,030! 8,228 7,714: 22 | 20 12.782 4) 22 | 20 | 12,782) 998) 25.952! 24,900) 20,130) 28.834) 46.092) AS.RR2! 377! 3M } 9.952) 24,999) 29,130 28.884 46.0902) 43,882 377! 3877 

* From July 1st. } From August ist. z a ee a ee et ee March 1. 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 

sions | Week Receipts. | ‘Total Receipts. aes | Week a Receipts. | Total | Receipts. | naan “Week _ Receipts. Total Receipts. 
* — fBnding} ieee | 1887. | 1888. | 1887 | ~~ ;ending) age, | ager. | 1ses. | 2087. | [| 1888, | 1887, | 1888. | 1887. 





COLONIAL. _| £ . £ | & | & | FORBIGN.—Con. 
[Pomser. B.,&C.1., Aug. 11) 33,642! 26,891) 217,709 186,281 East Argentine . 


. June 24) 
anadian Pacific | 14, 53,800 


46,606 1 499,400 1255,140 , East of France .. Aug. 4) 


East Indian...... | 18, 58,392, 54,909 423,868 432,225 | La Guaira & Car., June 23 
Gd Tk.of Canada| 18 92,665 101,413 641,002, 692,777 | Meridnal, Italy*.. Aug. 10 
Gt. Indian Penin.| 18, 45,824. 35,932 331,227) 287,894 Mexican(V ra.Crz.) 18 
Madras .. 21) «14,130; 13,544) 43,172) 46,791 | MexicanCentral.. July 21 
Oude &Rohilkund a, y 26) 16,444) 14,434 350,459) 315,040 Nitrate Railways. 31 
South Indian ....\July 7; 10,106) 10,385) 10,106, 10,385 Nrthrn.of France. Aug. 4 

ForeEIen. | | | Ottoman ........ July 28 
Bu. "4 Gt. Sthn.|Aug. 22; 14,160) 17,172) 113,558; 119,545 | Paris & Meditr.*. . Aug. 11 
Bu. A. Ensenada, 12 3,352 3,415) 127,937 108, 626 Paris & Orleans . 11} 
Bu. A. & Rosario} 18 8,137 9,559| 321,012) § Recife & 8. Frisco June 23 


Buenos Ayres No July 1) 2,107 1,543, 67,682 Smyn. & Cassaba.. July 24 
*Cent. Argentine |Aug. 19 15,168) 10,857! 432,842 South Austrian*... Aug. 4 
C.UrugofM. Video! 18 2,859 2,654! 24,710 — Sthrn. of France* +e 
Dutch Rhenish ..'Aug. 7) 9,852 10,311! . Wstn. of France* 4 


° Yearly from 1st January. 





1,010 1,320 
105,280) 108,600 29: 
1,785 1,440! 46,355 
120,486, 198,426 2370,102 2292,932 | Denver & Rio Gru Aug. 4) 31,800) 32,400 
16.700, 14,206 109,700 100,000 | E. Tenn. V. & G... July 21, 20,852 19,407 
20,235; 18,673, 625,251) 517,297 | Illinois Central ..|July 
31,300 24.559 


£ £ 








£ AMERICAN, | , 

7; 24,4296 Ala. Gt. Southern July 14) 4,749 4,988 ol 56 ,f S71 152, 744 
97 2936,900 Chic, Mil. & 8. P.. Aug. 4) 93,800 ! 739 
47,864 Cinn. Wash & B... July 28) 10,458 0, 85 1 “B20, 947| 










3,192) 879, il 





|} 177,208, 176,67. 3 1288, ‘004 1 7,494 
Louisvl. & Nashvy. July 28) 86,017 7 1788,363) 1748,785 


131,760, 130,200 3759,040 3'678, 160 | N.Y.,Ontario. &W| 25) 10,938 744, 184,746] 163,708 

3,424) 2,565 13,711 11,633 Norfolk & West. 238 16,999 re 68,360) 56,175 
260,505| 237,187'7 668,588 7 520,900 | North Pacific .... | Aug. 4) 74,700) 58,381)1 367,377 |1 388,327 
132,585! 128,446/3 647,455 3 673,830 | — & aan . July 28 15,543) 17,032, 404,936) 442,803 

1,712 1,041; 73,747) 64,092) Pennsy., E. Lines ‘ee! anan! oR9 371 \RF 

2'791| 15635) (91534) 7.843) do. Wan, Linest 2B 1016030, 982,371)5571,639) 274,144 
77,854) 75,407 2198,566)2 126,609 | 8S. Louis & San F. |July 28 32,663) 37,877, 586,406) 240,191 
68,717; 71,710,1943,552/1987,420 | Wabash .......... 31 35,942, 40,688) 610,876, 696,121 
123,943) 125,822/2997,418 2997,800 


t Net Receipts. 


} Including Ka)putana—Malwa lines. 








The Commercial Times. 











THE CORN TRADE. 


Mark Lane, Fray Evenia. 


The weather this week has been more unfavourable than last. 
Flying showers have been frequent throughout the country, and 
the temp»rature, on the average, low for the period, whilst of sun- 
shine (above everything most required)there has been very little. 
The ripening of the crops, as a consequence, makes very slow pro- 
gress, harvesting is further delayed, and the situation becomes more 
critical. Precautionary as well as speculative buying is induced, 
and nearly all kinds of grain have further advanced in value. On 
wheat, the advance in Bristol yesterday was quoted 2s on the week, 
and in Manchester 4d per per cental, or about ls 6d to 1s 8d per 
quarter. The other provincial markets have moved upon similar 
lines, and to-day, at Liverpool, where there has been continuous rain, 
the price, which went up 2d per cental on Tuesday, has further 
advanced 6d, making over 3s per quarter advance on the week. In 
London to-day the weather has been fine, with sunshine during 
market hours, tending rather to quiet the tone at Mark 
Lane. Nevertheless, the firmness has not been in any way 
shaken, nor is the hardening of prices arrested. On the spot, the 
sales of wheat were moderate, but at stiffer prices than on Wednes- 
day, and fully 6d to ls over Monday ; ; in some cases more. English 
wheat, from scarcity, is, in a great measure, nominal, but 63 ibs 
white are quoted 39s to 40s, and 65 lbs, 41s 6d; red, ‘about ls to 
ls 6d under these figures; South Australian, 38s to 39s 6d; 
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Victorian, 37s to 36s 6d; South Russian, 32s to 35s. <A large 
business has been done in cargoes afloat and for shipment, prices 
advancing more decidedly than on the spot. The principal transac- 
tions during the week have included Californian, off coast, 37s 6d 
net; and prompt shipment, 39s 6d to 403 6d ‘and 41s; Oregon, 
April, 41s; New Zealand, off coast, 37s 6d net ; South Australian, 
due, iron ship, 37s 6d net ; prompt shipment, 38s 3d net, and sub- 

sequently 40s. Victorian, prompt shipment, 39s; Nicolaioff 
Glurka, September-October, 34s ; now yee at 35s 6d and 36s; 
Sebastopol Glurka, September-October, 35s 6d to 36s. Azoff Azima, 
on passage, 34s 44d ; and Azoff Azima, September- -Ovtober, at 34s 6d. 
Bombay, No. 1, arrived, 35s to 35s 6d; No. 2 Calcutta, re 
September, vid 0 ‘anal, 33s 74d to 33s 9d, and 34s to 34s 6d uly- 
August, vid Cape, 34s ; hard red, July-August and August-Septem- 
ber, vid Canal, 32s 3d to 32s 9d and 33s ; soft red, 32s 6d to 323 74d. 

New York has risen between 4 and 5 cents per bushel, opening this 
morning again higher, and the continental markets have followed 
in the same direction, though Berlin to-day did not finish so well. 
Flour has advanced 6d to 9d since this day week at Mark Lane, 
for American, and in New York the quotation is raised 10 cents. Of 
country flour there is very little on the London market, and rates 
nominal or nearly so, The movement of supplies has been upon @ 
fairly good scale. The imports of wheat and flour into London this 
week have amounted to 81,200 qrs. and 33,400 sacks respectively ; 
into the kingdom last week they were 396,500 qrs. of wheat and 
114,800 qrs. flour. American shipments last week were 206, 000 qrs. 
of wheat, of which 56,000 qrs. from the Eastern, and 45,000 qrs. from 
the Western sea-board are for the United Kingdom. Of flour 
212,000 bags were shipped F gy og 4 for this country. 
The quantity of wheat and flour on passage has been some- 
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what decreased by the liberal imports above alluded to. 
Barley on the spot has risen 3d to €d, and business has also been done 
at dearer rates for arrival, viz:, Azoff on passage at 16s, and August- 
September shipment at 16s 14d. The supplies on passage are 
reduced to 127,000 quarters, Beans, from scarcity. have advanced 
fully 1s, and Egyptian are now quoted 28s 6d. Peas extremely 
scarce, and very much higher. Baltic worth 32s to 33s. Arrivals 
of oats have been rather large, amounting since last Friday to 
95,800 quarters, but prices remain fairly steady. Maize during 
the last day or two has been hardening up in all positions. 
Yesterday Danubian shipping sold at 23s 6d, and to-day on passage 
at 24s. Arrivals of maize in London have been only 7,700 quarters. 
The quantity on passage has been reduced between 50,000 and 
60,000 quarters during the week, and now amounts to 335,000 
yuarters, agrinst 290,000 quarters at the corresponding period last 
year. 

: The following table estimates the home consumption of wheat 
during the harvest year 1887-8, contrasted with 1886-7, 1885-6, and 
1884-5 :— 









































Imports. 1887-8. 1886-7. 1885-6. 1884-5. 

cwts. cwts. ewts. cwts 
Wheat (50 weeks to Aug. 11)...........06 47,791,150, 52,145,816 49,117,740) 55,517,280 
Flour ~~ W's en nbd ec dsnees 17,162,120 12,230,480 13,914,600) 15,534,340 
64,953,270 64,376,290 63,032,340 71 051,620 
Add week ending Aug. 18—Wheat...... 1,717,380, 1,530,330 929,180, 1,168,980 
PROUT ncvcesccsccccccssccccesescsccccscessocces 401,700 222,230 360,330 169,630 
Total imports, 51 weeks ......... | 67,072,350 66,128,850 64,321,850) 72,390,230 
Less exports—Wheat ..........cccccsesesees 535,000 = 480,000, = 980,800! = 525,280 
NN cca Wiseverstiea biuedinennndsimevudes 178,000 140,000 131,100 87,000 
WHOS Sm ONEB 05 csd ee ccdevesscsecssesss 66,359,350, 65,508,850 63,209,050, 71,778,000 

Add to this the estimated sales of 

home-grown wheat ................+-++/ 39,350,000 32,425,000, 40,709,006 48,885,000 











105,709,350; 97,933,850 103,918,950 120,663,000 








s d s d s a g .¢@ 
35 9 $82 0 | 387 33 5 
8 8 7 44 7 6 + 3 








bushels. | bushels. | bushels. _ bushels. 

“Visible supply” in U.S. centres......... 25,228,000 31,998,000 39,820,000 41,200,000 

Do do na S in ewts...! 13,515,000) 17,140,000 21,332,000 22,071,000 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended August 18, 1888, and for the corresponding week in 
each of the years from 1887 to 1884 :— 








QUANTITIES SOLD. AVERAGE PRICEs. 

















Wheat. Barley. Oats. Wheat. Barley. Oats. 

1888. ars bsh qrs_ bsh qrs bsh sd sd sd 
Aug. 18... 16,570 2 125 3 979 1 35 9 18 8 18 9 
ne so 16,789 4 23 «#41 454 7 34 6 24 9 18 0 

4... 17,549 1 84 1 449 6 83 8 19 4 18 6 

July 28 ...| 23,209 1 445 4 724 7 32 6 25 1 17 0 
21 ...| 24,974 6 06 6. 852 6 82 0 19 1 17 4 
14...} 29,075 7 115 0 783 5 31 6 28 0 16 8 

BET sevionses | 21,022 0 328 2 2458 7 82 0 23 11 16 4 
48,050 3 566 1 2,540 1 $2 7 22 4 21 4 

28,480 6 340 2 4,185 4 83 5 26 2 20 11 

39,993 2 | 1,023 1 5,046 7 36 4 2 3 20 9 





THE IRON AND COAL TRADE. 


The pig-iron trade has remained active and firm. At Middlesbro’ 
there has been an active demand both for export and on home 
account, and prices have advanced fully ls this week. At Glasgow 
the warrant market has also been firmer, but to-day prices cles 
dull, as follows :—40s 44d to 40s 5d, cash ; and 40s 7d to 40s 74d, 
oue month. ‘The hematite trade of the North-West has improved, 
the demand from all quarters save America being good. Hematite 
warrants have changed hands during the week at 44s, and makers 
are quoting from 44s to 44s 6d per ton net, f. o. b., for mixed parcels 
of Bessemer qualities. 

The manufactured iron trade of the North of England remains 
active, the demand in the plate department being exceptionally 
heavy. Prices are firm at £4 17s 6d to £5 for ship plates, £4 10s 
to £4 12s 6d for angles, and £4 12s 6d to £4 15s for common bars. 
Makers of best Yorkshire iron are well employed, and prices are 
firm. In Lancashire there is a fair business doing, and in hoops and 
sheets there is a pressing demand, Delivered in the Manchester 
district, £5 is now the average price for good ordinary qualities of 
bars, £5 7s 6d for hoops, and £6 12s 6d to £6 15s for sheets. Trade 
in East Worcestershire shows a fair degree of briskness. In North 
Staffordshire trade remains firm, and prospects are good in South 
Staffordshire, of which the most striking indications this week are 
the maintenance of the recent advances in sheets and strips and 
the attempt to obtain an additional 2s 6d per ton upon merchant 
iron. Common bars are quoted £5 to £5 2s 6d, and even £5 5s; 

} merchant sorts, £5 10s; best, £6 to £7. Galvanising sheets are 
strong on the basis of £6 10s to £6 11s 5d for 24 W.G. 

Business in most branches of the finished hardware trade shows 
a little improvement, and prices are without material alteration. 
Tinplates have been firm, with an upward tendency. 

_ The steel trade of the North-West has been active. Rails have been 
In considerable demand at from £3 18s to £4 for heavy sections, and 
up to £4 7s for light sections. Plates are quoted at £6 7s, and 
angles at £5 13s. The steelworks of the North a’e busy, and prices 


are firm. On the Tyne, steel ship plates are sold at £6 7s 6d to | 





£6:10s, and angles at £5 17s 6d delivered. The steel trade of 
Sheffield shows great firmness, and prices are very firm. There 1s 
only a moderate inquiry for steel plates in Lancashire, but 
prices are firmer. Here and there orders might still be placed at 
£7 2s 6d, but £7 5s is the average makers’ quotation for delivery in 


the Manchester district. 


On the Clyde shipbuilders are in full swing, while a number of 


orders are reported still in the market. 


The marked improvement 


in shipbuilding on the East Coast cortinues, and shipbuilders on 
the Tyne are receiving many new orders. There are better 
prospects in the shipbuilding trade of the West Coast. The 
engineering trades generally are busy. 

At Newcastle, the coal trade has been active all round, the 
deliveries of steam coal beng large, as well as those of gas 
and manufacturing fuel. The exports to the Baltic continue 
slacken much till the end 
of October. The Cardiff steam coal 
prices have continued firm, with an upward tendency. On the 
London market business has been quiet at the following prices :— 
Wallsend Hetton, 15s ; Hetton Lyons, 13s 6d; Lambton, 14s 6d; 
Wear, 13s 6d; East Hartlepool, 14s 3d ; South Hartlepool, 13s 9d ; 
Tees, 15s ; Derwentwater West Hartley, 13s ; Lambert’s Tanfield, 
12s 3d; Percy West Hartley, 13s ; Tanfield Moor, 12s 3d; Bebside 


heavy, and will probably 


West Hartley, 12s 9d. 


not 


has been active, and 








THE COTTON 


TRADE. 


LIVERPOOL—Avevrsr 23. 


Cotton has been in fair request throu 


moderate business has resul 


ted. 


quotations are without change. 


neglected at the quotations. 


hout the week, but only a 


Sea Tchad has been neglected ; 
For American there has been a 
moderate demand, and quotations are reduced 4d per lb, with the 
exception of ordinary and good ordinary, which are unchanged. 
In Brazilian a small business has been done, and prices are rather 
in favour of buyers. Egyptian continues in fair demand. Quota- 
tions are without change. Rough Peruvian has been in moderate 
request, and somewhat pressed for sale at 4d per lb decline. Quota- 
tions of smooth sorts are reduced yd per lb. African has been 
East Indian has been in fair demand, 
but prices are partially reduced yd per lb. 

“Futures” opened easy, and during the first few days of the 
week lost from 3-64d to 6-64d per lb, but have since become 
steady and recovered part of the decline, closing at 2-64d per lb 
decline for near, and partially 1-64d per lb decline for distent 
positions from last Thursday’s circular quotations. The closing 
values are — Delivery: American, any port, lmc. August, 
5 35-64d; August-September, 5 29-64d; September, 5 29-64d ; 
September-October, 5 19-64d ; 


October-November, 5 14-64d 
November-December, 5 12-64d ; December-January, 5 11-64d; 


a 


January-February, 5 11-64d ; February-March, 5 12-64d ; March- 


April, 5 14-64d per Ib. 


The sales of the week amount to 49,030 bales, of which 1,050 
are on speculation, and 5,550 declared for export, the forwarded 
is 4,670 bales. The decrease of stock this week is 39.200 bales. 





PRICES CURRENT. 





















3| 6 = | Same Period | Same Period 
a sié & 1887. | 1886. | 
Descriptions. | 4 2 an eens 
. gi giSidg! € Si dis Sisl4\3 
° 2° gs 2 ws x” = 3 isis 
0, a|o| a & Bi a me) Fla lm GS 
americn |a{alajalalaja|ajalal|al a 
Sea Island...per Ib. 114 124 13 | 14} | 16 21 |, 12 iit 17 13 | 144, 16 
Florida ditto......... lL 113); 12 | 124 | 13 134 }11 | 11 13 | 11/12} 18 
Ord G.O. L.M Mid G.M. M.F.||G.O L.M.|G.M.|G.0 |L M| G.M 
CN ih ctcikcce: 43) 5Pei 53 | Be! 53 | 6 || See 58) SHES | 49) 5B 
Mobile.. beccctl tc. Tell doe Bene te base ol sas 
Texas ... veel 49) Ste FRY SE 53 | 66 irs: SE} 58} 448) 5 4 
RY ncccescssecsas 4 5a 53) OR 6 ies 5B | 5G) 444) 5 5% 
Brazilian. Mid M.F.! Fr. G.F., Gd. Fne.'|M.F. Fr. | Gd. |M.F} Fr, | Gd. 
Pernambuoo, &c....| ... | SY ott) 6rs! ... 55! 54 Bre} 5A} w 
Ceara, &6. .........+.. - | Ste) 538 | Se || 58) Sx) d 5} ote 
ea - | SF | 5B] Gry l] soe | Seyi «| BE] we 
Rio Grande ......... we | OHH }} oo | Spel Bk} +. 
Bahia, Aracaju, &c. tid eae oats I] see | ove | « | cco]. vee 
BMA ccdesncuscescns -. | Spe! Ste! 6 | See 575] 5s af sae 
Maranham..... ...... we | Spel GE 1 Co. | ove |] OhY Sh} Bry a 
Egyptian—Gallini | os | SF} OF [12 Y | | SE} | 83 
Ditto Brown...... 44 5) | Ste 6% 4 { 7h] 5b) 6} 7 | 67e| 63 } 7k 
Ditto White ...... wa. | ove | SHH} Gre! 6 G3 || 55 | 5 | 6h) Sve) Sta) Sr | 
Smyrna, Greek, &&.| ... | 48 | 5rs) 5 | Sire | 58 || 4g | 5 5§ | 43 | 43) 65 
West Indian, &c. | | H} } 
Fiji Sea Island...... cis | cca, | STS Fae 18 jj .. /10 {12 -. | 10} 12 
Tahiti Sealsland.... ... | ... | 9 9% | 10 104 || 72 | 74] 9 | 74/8 9} 
Peruvian—Rough |... | ... | 6} | 73 | Ts 7h) -. | 6h} Gf)... | 6 
DittoMod Rough ...| 52 | 6% 6%) 7 . |} BE} 6 63 | 5§ | 53 
Ditto Smooth ...| ... | 54 | 58 | 5$ | 5 6 || Sie! Std} Ste) Sey) 5g 
Ditto Sea Island a . | 10 11 | 113 |} 74 | 73) 8h | 8h] 9 9} 
AMNGE. aGiais. ene «ce |. ist Lee Be]... | 48) 5 |. | ae] A 
East Indian. F. G.F. F.G F Gd F.G. Fhe. |; | | 
Surat—Hingungh’t)... | 48)... | 43) .«. 53 || | Obit. fT . 43 
Ginned Dharwar) 4 | 44 43) 4% | el] oe | SHR] ate]. | SE] Mb 
M. Gin’d Broach ... ea B asin 4H, 47 5s) / } 4h)... |. 4h4 | 
Dhollerah ......... Sid 47) 4m 4ve 42 «| 42 || SE) 8B) 4ee) See] Sze) 4% 
Oomrawuttee ...) 33 | 44 | 445) 4%) 444° 42 || Ste) Bre) 40s] Sie) 37s) 44 
Khandeish......... | Shel dre 4k | drei 4)... | Sie 41k ... | 
Bilatee ............ 3h | 38 4 | See 4B | fie)... | Br! a 
Veravul, &. ......| 3Hi) 44)... | 48 w || Sh) SB) 4h) Stef SA) See | 
Comptah .........| 3§ | 3g)... | de} .. | oH] 8h] See! 48 | Ste 3h) drs | 
BONG. sac seiiscass | 38 | Sie... | 8h) .. | Sell | 2h) Brel... | Sie) 
Dt) ck awaia Se 38 34a) SHR! 48 | 48 || 2A 2h) Sere! Sal Ste | 
Madras—Tinnevily 48 | 444.43{ 5 0... | «|! 48) 5 4 Fe! 
Western 3% 4 |... | 48 3a; 43 | Sf! 4 





Imports from Jan. 1 to Aug. 23 ......cccceeseeeeeeneee 
Exports from Jan. 1 to Aug. 23 ........ccecceeeecerenee 


Stock, Aug 23 ..... 


Consumption from Jan. 1 to Aug. 23 exeved 


Imports, Exports, Constmpri0n, &c. 
1888. 


bales. bales. 


*2,308,195 ......00.000 2,961,834 
265,253... ..cece. 257,768 
425,360 oo... eereee 595,180 


e<oepengece 2,219,640 ......00000. 2,186,680 
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These figures show :— 


A decrease of imports compared with the same date last year of ...bales 
| An increase of quantity taken for consumption of 

A increase of actual exports of 
'! A decrease in stock of 


* Includes imports into Hull and other Outports. 


58,640 
33,060 


In speculation there is a decrease of 53,150 bales. The imports 
| this week have amounted to *12,484 bales, and the quantity of 
| American cotton reported at sea for Great Britain (including cable 
| advices to date) is 10,000 bales, against 40,000 bales at the corre- 
| sponding period last year. 


MANCHESTER, Aveust 23. 


The market has been more or less affected by the decline in 
| cotton futures, and although quotations have not appreciably 
altered buyers have been satisfied with merely supplying pressing 
requirements. Cloth has nowhere been active. India staples 
have continued in fair request, but the time required for delivery 
and the firmness of prices have stood in the way of a larger 
business being done. For China, beyond a few transactions in 
shirtings, the inquiry was poor. Seventy-two reed printers have 
sold to a moderate extent, while the commoner qualities were dull 
and without improvement. For Levant, South America, and the 
Continent buying has been confined within narrow limits, and the 
game may be said of the home trade. Yarn transactions were 
seldom important. Some orders have gone through in 40’s mule 
twist for Bombay and Madras. For China and Japan offers were 
generally too low to be practicable. Cop yarns have not been in 
| large request, and manufacturers have shown no disposition to 
| anticipate future wants. Prices have given way about 7d to 4d 
| per lb on the week. To-day there is no new feature to report 

| the principal demand still runs on staples already well engaged, 
and makers prices do not often meet with acceptance. Yarns 
| extremely quiet, though not quotably weaker. 


CoMPARISON with PREvious YEARS. 


| | 
| Price, | 
| Aug.23, 
1888. 


is d 

Raw Cotton—Upland, middling...perlb| 0 £% 0 
_ Ditto, good middling | 0 5% | 0 0 

_ Pernambuco fair O 5H) 0 & 3 0 

— Ditto, good fair 6rs| O £ 58 O 


Corresponding Week in _ 
1887. | 1886. | 1885. | 1884. | 1883. 
is d d 


Crs 
6%. 
6} 


8 
0 


6} 


“= No.30 Water-twist, ditto | 8 0 0 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs 3 
7-in, 72 reed, ditto, 5 lbs 2 ozs | s 4 

| 39 in, 60 reed, Gold End Shirtings, 37} | 


$4 
0 
0 
yards, 8 lbs 4 ozs 3 : 4} 6 0 
| 40-in, 66 reed, ditto, ditto, 8 lbs 12 0zs...| 7 6 3 7 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs... 57/8 8/8 
39-in, 44 reed, Red End Long Cloth, 36 

yards, 9 lbs 5 74,5 


s 

0 

0 

0 

| 51) 9 
Yarns—No.40 Mule-twist,fair,2nd quality 36 | 0 0 8% 0 98 

30 

4 

5 

7 

7 


9 


CoMPARATIVE STATEMENT of the Cotton TRADE. 


! | 
Price | Previous Weeks in 1888 

{ Aug. Price 

Aug. 
9 


Price 
Aug. 


Price Price, Price, 


July | July 


| Raw Cotton—Upland, middling 

— Ditto, good middling 

= Pernambuco fair 

o Ditto, good fair 

| Yarns—No.40 Mule-twist, fair, 2nd quality] 

| -- No.30 Water-twist, ditto 

26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs) 

27-in, 72 reed, ditto, 5 lbs 2 ozs} 

| $9-in, 60 reed, Gold End Shirtings, 37}; 
yards, 8 lbs 4 ozs 

| 40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs...... 

40-in, 72 reed, ditto, ditto, 9 lbs 5 OZS......| 

89-in, 44 reed, Red End Long Cloth, 36) 
yards, 9 lbs \ 





THE WOOL TRADE. 


The arrivals up to the 22nd inst. for the next series of public 
sales, which will open on the 18th September, were as follows :— 
Bales. 
New South Wales 44,715 
Queensland 
Victorian 


| Eastern Province 
Western Province 


Cape 
| Port Natal 


1831} 58,265 


213,887 

Of this total it is estimated that about 31,000 bales (chiefly Cape 
produce) have been forwarded direct to the manufacturing 
districts. 

Messrs C. Balme and Co. report: —“ The very general observance 
of the holiday season has materially tended to minimise trans- 
actions by private treaty in the London market since the close of 
the May-June auctions. The position and prospects of our staple, 
however, remain unchanged, and promise the maintenance 
of recent values at the forthcoming public sales. The 


ee 
Le 
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aS 
cenditions of the trade probably leave something to be desired by 
consumers as regards profit margins, but the requirements of 
machinery are considerable, and are certainly not likely to be 
overmatched by the immediately available supply of raw material, 
An improved feeling in the market for home-grown wools has been 
lately established, and affords justification for the view that a 
limit in the decline in quotations for those types of colonial growth 
which come in closest contact with them has been probably 
reached.” 

Our Bradford correspondent writes :—Without any animation 
our market continues steady, with a healthy business. The con. 
sumption both of English and foreign wool is large, but all 
individual purchases are small. Users buy only for current 
requirements, and their operations indicate no confidence in values, 
or, at any rate, no expectation of a rise. The yarn trade is in g 
similar state. A multiplicity of small orders serve to keep the 
mills going, but spinners get no large contracts, and they complain 
that business is unusually troublesome, and is done for little or no 
profit. Still, the output of yarns is large. The export trade is 
taking an average for the time of year, and the home trade is larger 
than usual. In stuff goods there is little change to chronicle, 
Soft fabrics for the home market and America are having a good 
run. 

There is no alteration in the prices of English wool. 
small consumptive demand can be reported. 


Only a 


JUTE, HEMP AND FLAX TRADES. 


The Dundee reports of the trade show active markets for manu- 


‘| factured goods, and the consumption of jute is large, so that the 


favourable reports of the crops have not caused any diminution of 
firmness in the markets. There is, however, less demand, and the 
water business does not exceed about 8,000 bales. Entries in 
Calcutta to 22nd August, 90,000 bales. 

Flax remains without attention. From Messrs George Armistead 
and Co.’s (Dundee) circular:—‘‘ Advices regarding the flax crops in 
Russia are again more favourable. Cold wet weather has set in, in 
the Petersburg districts, which has had the effect of stopping the 
insect ravages complained of. No serious damage has ensued, and 
the prospects throughout Russia are now favourable for good crop 
as regards quantity. There is no change in the markets abroad. 
The Russian Exchange continues against exporters, and business in 
shipment goods is practically at a stand. At Riga the weather 
remains warm and favourable for all crops, especially for those 
growing, and the prospects are very fair.” 

Manila Hemp is quiet with few sales during the week. 
According to the latest statistics, the shipments to the United 
Kingdom were since lst January 90,000 bales more than to same 
date in 1887. As compared with 1886 the decrease is even greater. 

156 bales Jubblepore, and 428 bales New Zealand, and 437 bales 
Mauritius offered by auction this week were bought in. The 
latter sort since sold at £28 to £29, landed terms by private contract. 


COLONIAL AND FOREIGN PRODUCE MARKETS. 
MincinG LANE, FRipay. 
For Report or Tuts Day’s MARKETS, SEE “ PosTscRIPT.” 

SuGcar.—There has been more general confidence evinced, owing 
to the statistical position, and the deliveries are again very large, 
without making any decided impression on the heavy landed stock. 
Refined has in many cases advanced 3d to 6d for London produc- 
tions, and Beet is dearer all round, especially new crop, although 
estimates are not altered. Sales of new crop Java have been made. 
Cane sugar on the spot is now in moderate supply, excepting 
crystallised West India, quotations of which ranged trom 17s 9d to 
19s for Demerara, and 16s 6d to 18s 6d for Trinidad, with St Lucia 
at 17s 6d, and syrups at 11s 3d to 14s 6d per cwt. There has been 
an arrival of new Barbadoes. 

Imports and De.ivertes of Sugar in London to August 18, with Stocks in 
the Public Warehouses at the same date. 
1888. , 1886. 
tons 203,700 ... 195,500 225,700 
. 199,500 . 196,000 
68,800 118,900 


Imported 
Delivered 
Stock 


Madras Jaggery...per cwt 
Good brown West India... 
Crystallised Demerara ... 
Beet, 88 per cent. f.o.b.... 14/44 “~ 
Fine French loaves, f.o.b. 18/6 18/9 ... 
Java afloat, Nos. 15 to 16 16/0 16/3 ... «. 18/0 13/3 17/6 

Tate’s Cubes, No. 1 22/3 20/0 23/0 

Jaggery.—Some business has been done in Cane at 9s. 

Penang.—Sales include 1,500 bags low grainy white at 16s 43d, 
and 200 baskets brown native at 9s. 

Egyptian.—About 4,500 bags sold by private contract: syrups, 
10s 6d to 11s; crystallised, 16s 104d to 17s. 

Java.—Sales made in new crop, to arrive, of which particulars 
do not transpire. August-October shipment brought 15s. 

Refined.—Prices of dry goods have been irregular, some descrip- 
tions, including cubes, showing 3d to 6d advance. Lyle’s granu- 
lated, 20s 3d to 20s 6d. Yellow Cane crystals, 19s; Cowan’s 
crystals, 18s. Pieces have advanced 3d to 6d. Several large sales 
made in Russian crystals. On the spot, 17s; to arive, latterly 
at 16s 104d, c.f. and i. French loaves maintain the recent advance, 
with business in Le Bandy and Say’s. 

Beet Sugar.—Sales are chiefly in new crop, and the latest show 
3d recovery, with a firm market. September-October shipments, 
14s 44d per cwt for German. The market firm, but refiners do not 
take supplies. November-December, 12s 104d per cwt, f.o.b. 


. 10/6 11) 

. 14/0 14/6 
pe .. 18/6 21/0 
.-. 11/10} 11/0 ... 15/7} 15/9 
w. 15/9 16/3... 19/6 20/0 


13/0 
17/019/6 
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Rum.—Stock of Jamaica large, and prices keep low. No change | Coorg, 74s 6d to 76s ; small, 71s; cherry, 61s 6d to 688; colory and 
has occurred this week. 300 puncheons Jamaica. 100 puncheons | other East India in second hands, 79s to 85s. 3,843 bags foreig™ 
Demerara at 1s 2d per proof gallon. included foxy Guatimala, at 63s 6d to 65s ; middling to bold grey 

Cocoa.—-There has not been any improvement in the demand for | ish, 71s to 76s ; new Grenada : bold, 83s ; grey, 673 to 74s 6d; low 
Trinidad, which again went at prices in favour of the buyers. 876 | and pale, 63s to 66s ; Costa Rica, 69s 6d to 72s 6d ; colory (London 
bags, by auction, on Tuesday near'y half sold ; low mixed to good, | cleaned), 77s 6d to 78s 6d ; bold, 82s6d ; pale Salvador, 61s 6d to 64s ; 

| 64s to 71s; fine, 74s to 763; a few lots, 89s to 90s. 644 bags | Honduras: foxy, 73s; bold grey, 83s 6d; washed Rio, 70s, for 
| Grenada met a steady sale, being mostly of satisfactory quality : colory. 
| Jow to good ordinary, 51s to 56s; middling to fair, 57s to 60s;  Inrorts and Detivertes of Corree in London to August 18, with Stocks on hand. 














| good to fine, 6ls 6d to 66s; one lot 68s. 190 bags other West ' * oan ana ae a 
; tly sold: Jamaic: 38s:S sia, 5D Ie RA 107 hac MPOTted ....sseeeeseereeeeeeee FONE BO, see y exe y eee , 

| India ~ oo : oe 538 5 St Luci 4 55s to 628 6d. 107 bags Delivered for home consumpn. 8,790 ... 6,930 .. 8400 ... 8,630 

| Ceylon (Palli) in second hands withdrawn above the value. 265 , . > GI scence 20890 |. 16520 |. 18500 |. 17,200 

| bags Guayaquil bought in, also 100 bags Carapaso. About 1,5.0 | eg TR IE 99,200 *.. 21,180 ... 13,960 ... 15,160 

| bags Guayaquil sold by private contract, including Ariba, at 72s Middling Ceylon ......... per cwt 82/85/ ... 95/ 98/ ... 72/ 76/ ... 65/ 70/ 


to 75s per cwt. Delivered last week, 619 tons, against 610 tons in 1887, and 960 tons in 1886, 
| CorrEE.—Quotations of Brazil were higher yesterday, owing to TeA.—Private contract businessis moderate in extent. At auction, 
speculative influences. Fair Channel Rio sold through the Produce the week’s supply amounts to 30,873 packages. New season’s congous 
Clearing-house. December 49s to 49s 9d, September being fixed at have sold without material change, excepting the lower classes of 
| 54s. Havre, good average Santos, 74f, September. Receipts at black-leaf tea, including Shantams, at 37d to 4d. Common, 43d to 
| Rio Janeiro and Santos are still upon rather a large scale. The 5d per lb. Indian have met a steady demand at ae 
| London stock of coffee is reduced to an unusually low ebb, and | rates. Yesterday, quotations rather irregular. There is a goo 
some mouths will elapse before important arrivals of home trade deal of last season’s tea on the market. Public sales during 
| kinds areresumed, Ceylon is scarce, only 13 casks being offered by the week have comprised 16,845 packages, and 1,821 packages 
| auction to yesterday. 1,122 bags East Indian found buyers. Greyish 





(Continued on page 1095. ) 
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} Commercial Cimes.—CHeekly Price Current. | 
| ; *.* The prices in the following list are revised on Friday, assisted by an eminent firm in each department. ; 
| LONDON, Fripay. DRUGS—(€on ) s d s d | METALS—B.Copper £ 8 £ 8 | SILK—(Con.) s d s d | TALLOW—perewt 3 d sd 
ARROW-ROOT—per Ibs ds dd] Oil, Cassia.. perlb. 210 0 0 Eng., Tough p. ton 7610 © 6 | China—Tsatlee,No.3 14 6 0 0 Petersbg., new YC 35 6 O 0 ' 
| §t. Vincent,com.tofn 0 12 0 & pS” Seer 64 606 Best seleeted ...... 78 0 0 06 No.4and5 ...... 10 6 13 3 Australian mutton 23 6 26 0 
cocoA—duty Id p. Ib Peppermnt., Hothks. 12 6 @¢0 a .8 0 "0 0 co  ——e 96140 do beef .. 22 6 24 6 
| Prinidad grey toord Opium, Trky., fine... 12 0 14 6 Chili—g. ord. brpus. 83 10 8315 ! Long-reeled ...... 1 0 ll O OWE? baacadelmeue 23 00 
owt. 64 0 67 0 Rhbrb., China, frtogd0 10 3 9 Austrin., Wallaroo 0 0 0 0 CED accsssnens 9 9 12 6 | TAPIOCA— { 
Mid. to finest. |. 68 0 93 09 | Senna, Tinnevellygd. 6 3 1 6 do Burra .. 0 6 0 0 Re-reeled ........ 11 0 14 0 E. I. flake p. Ib 0 2) 0 3 : 
enn prs ees aoe OtherE.Llowtoed 6 1 © 4 | Iron, per ton . aaa --- 11 6 13 0 | Pearl...... percwe 2 6 1 
pe ata is tne 75 0 9 0 |DYE STUFFS, & Bars, &c., British.. 5 5 6 10 | Patent Brutia (6 64 ee ae | 
Ceylon, mid. to fine 75 0 91 0 f STUFFS, &c.— eee” cae. a ae : TAR—Stoe j 5 6 
Guayaquil Ariba 72 0 75 0 |Galls, China per ewt. 60 0 62 6 Nail rods .......... 515 6 @ | Persian ............ 0 0 0 0 ae mp 10 0 19 8 / 
ee 60 0 76 0 | Sattower, Bengal, gd. penne Padgdedu ates g 0 ; ; ees wee. ee 00 0 0} ad ; hon & f 
MUMED Sn ccossen 80 0 § WON a. bck wc 310 610 | Smeets ............ ° ; cesommrone .... 9 6 ¢ Oe } 
aeeae.suir lid ae Ib = Termarie. Bengal .. 8 . 8 9 Bars, Wales ...... 410 415 Other kinds ...... 00 00 sere. new crop... 0 4 0 9 | 
| Ceylon, sm. &low mid 76 0 79 0 |Gambier, block. ....- 2 6 26 0 Rails, ditto........ 0 0 © 0 |Thrown—Pdmont. 9, 9 24 9 Medium togood .. O11 1 4 ; 
‘Mi idling to fine .. 80 0103 0 |Cutch, good to fine.. 28 @ 33 0 doSteelat Mdisbro 315 3176) Milan .......... Fine to finest... . 3s \ 
| Native, good ord. 0 0 0 0 | DYEWOODS i Scotch pigiron,cash 40 5 0 0 |Tramsdo .......... 0 0 0 0 |Souchong,com.togd. 0 8 1 4 
a . ae — 4 s— £s £ 8 | Lead—Eng.pigpertoni3 76 90 | spTCES—Pepper— Fine to finest...... 16 22 
East India, plantion. 72 0 92 O | Brazil ...... _perton 20 0 35 6 Spanish pig........ 130 00 Black, Eastern plb © 6} 0 78 ORE oa da vacs anaes eo? O36 
BETO nose se on 65 ° 66 ° Fustic, Jamaica .... 4 6 415 | Quicksilverperbottle 715 0 0 Aleppy & Malabar 0 723 0 8 Flowery Pekoe...... 132 34 
| Mysore, med. to bold 78 105 0 Le 6 5 © @ | Spitr.,Silesianperton 17 76 0 0 White, Singapore 1 © © © | Scented Orange Pekoe, 
Manila, fair Indan 60 0 63 0 Lima Wood ...... 810 9 5 | Tin, English,ingots.. 97 9 © ®@ | Pimento 0 2 ) oh CS ea 7°44 9 
| Singpr., picked Bally 0 0 © 0 |Logwood,Campeachy 8 0 8 10 Straits............92 & 9210 Geant ie 09 1 - Do Foochow ...... 683.6 
| yee 1a, ete nae rte z —— cevereee 715 8 O | Zinc, English, perton 18 9 @ : Do 2nd do . J 48 a3 Seented Coen. Contes © 54 1 2 
amca., ord. tofn. ord6 0 GS ae a 6 0 610 | Tin plates, per box . oe A ian, . Jo Foochow ...... a a eS . 
Low middg. to fine st 0 125 © | Red Sanders ......... 510 0 0 Chareoal, I eo 17 6 20 Ole Do Sea and th. a : an ul Hyson, com. tofair.. 0 56 0 9 
Costa Ri., wid.tofine 70 0 90 0 | Sapan 6 © 1110 | Coke, Ic 13 © 17 © | et tdgnenunwkd. 31 0 23 © | “Good to finest ol 18 
Ord. to lowmiddlg 63 0 69 0 | pr pnp ane is aesie Sond deb ae bag icde ‘ é Cloves—Zanzbr.frtogd0 6§ 9 6&ly Tivon com.tofr. 0 3h 0 6 
Centl. American, &c. 62 0 68 0 a aan — a MOLASS'S—W.Lpewt0 0 © @ on eesti eres 010 10 dna o fr. 2 eto 
| Good to finest .... 70 0106 0 | 4T8e sound per cwl. 40 a OILS—Fish— $s £8 inger—per cw i wn Gunpowder,com.tofr 0 6 0 9 
Brazil, Rio, quay terms FRUIT— - 8 perm, Crudeptun 40 0 0 0 Cochin,scped& pt dos 0 75 0 Good wi 026 
Good first tolowsupé3 0 66 o [Currants ....duty7s s dos d | yh Do ' rough.... 18 0 28 0 
Fairtogd. chaunel 67 0 62 0 | Patras ....percwt 29 9 31 0 Soak oaks esanesoes SS 6) Sawa 11 0 13 0 Tastee Fees veeeeees ° 3.23 
f . che el é b2 pa ‘ 36 Seal, pale ........ : : *% 0 broken ........ 
Common tolow fair 48 0 55 9 | Gatti 202 mo a 8 | Sod ccc we wy of fan i eS 2 oT Banning Bioken 0 SH tO 
os good average At 6 cohen? eee or os tast India ........ 2 - gee Se ae Be Orange Pekoe .... 2 6 3 0 
» fair ,, 67 0 48 0 wise Toke nei “déy pd 30 G38 8 | Olive—Spanish.::/!: 37 0 0 0 — on oe Ee ee ion Seuchens.... @ 8 3 8 
COTTON—See Weekly Rep., Livpl Raisins dty 7s, per ewt— rE 34 0 3410 | Nutmecs ir ee 3 8 ekoe Souchong .. 0 9 1 4 
CHEMICALS— s d sd Valencia ae 23 60 24 0 pO ae 00 00)" S* we UD 5 a ce 09 23 
Acid, citric .. perlb 1 63 1 63] gelected —.../.'.'. 25 © 80 0 Mogadore ronson BE 0 98 18 SPrpr ream, ~~. Pp pf.gal. 10/-| Broken Pekoe .... 010 2 6 
BE Srccecccccne, © Se Oe ~ ‘law... ¢ Seeds, Linseed, pton 18 5 0 0 amalea, per gal. 2 i 
Oxalic 1.21...) 0 3 0 3] Muscatel, Layer .. 0 0 0 @ |" Rane, refined Eng. 26 0 26 10 bd,s0to50.F 3 0 3 4 | TIMBER —Fimbe and Hows 
Tartaric,English.. 1 44 0 0 Sultana’ -. .. ian @ ‘ Br ag English. . 2 0 2% § — marks see ? 3 43 Meaesh iis pload 35 0 80 0 
| Sulphuric ........ 0 03 0 0 ea . #round nut ........ 22 0 0 emarara, proof .. 2 165 ‘1 cm > Re Pr 
} Alum, lump & gnd ptes76 £5 176 nme 8.Mchisp.c. 7 . 7 . Cecoa-nut Ceylon .. 22 5 22 10 Leeward Isl., prf.. 3 e@ 8 3 oe — 58 0 - : 
| Ammonia, carb..plb 0 4 0 0 inte... ae ae poeta ie eatacee 24 @ 24 10 a ay pow 011 ; e yel pine irge 65 0 80 0 
Muriate.. per ton £23 0£28 0] Tones Ubes. is h alm (Lagos) ...... 2010 21 © | Brandy, duty 10s 4d. per proof gal. sash Set 5 5 
egret Eg tet ORE ig) oo eemrectinaers 46 0 47 © | astbrands {NO Vat. 4 314 6 | Quebec oak... wo Ole 0 
Arsenic, lump per ewt. £22 £23 0 | Temons,Palrmo,p.bx 7 0 8 0 Petrelm. Oil perSlbs. 0 7} 8 7§ inhhds } 1877..16 0 16 3 | Roiticoak |... 07777: 40 0 90 0 
Powder ~.. mw Be arn ee ' Oil Cakes, Lnsd., Eng. { 1875 ..17 0 17 3 i o_o . 98, 
ae : Messina, selected... 15 © 18 0 , we : . . » | Indianteake ........ 160 0 260 0 
Ashes, pot per ewt. 24 6 0 0 3 ae 7 726 Corn spirits, pf dypdll 5 11 6 i 5 5 
- plage Malaga half chests 0 @ © 0 jean ; ; Spirits, f.0.b. E 5 | Wainsct.lgs.18ft.cube 50 0 85 0 
Pearl do. do. 46 9 '0 0 | Nuts—Breelona.p.bg. 23 @ 24 @ Ameriean ...... 6 5 6126 Malt S,f.o.b. Exprtn 1 4 1 6 Deals & Sawn & Prepared Wood 
Brimstone, Roll.... 0 0 7 0 | rU#—Bree aera E Oil Seeds— s ds d | Maltspirits, duty pd 12 6 14 6 N. robcdhcoy Pe . ad @ che 15 
Bleaching powderp tn £8 50 0 — at Dundee ‘ £ . é . Linseed, La Plta.,aflt 0 0 36 0 | German spirits 010 O11} Swedish ae os = iv a 7 
Borax, Engl., refined 29 0 0 @ rchangel, Crwn p.t. 33 6 Bombay pr416lbs 39 0 0 0 | SUGAR—per ewt Nouinemns ah i 
| Cream tartar,Istewtll5 0 0 0 St. Petersburg 12 hd, 25 @ 29 6 Caleuttapr410 lbs 37 6 SY 9 | Brit. W. India,refing.11 6 13 6 no oo eee 6 S uv = 
Calomel...... perlb 3 1 00 GUTTA PCH , —— 23 4 24 ‘ Rape, Prompt 8 : ® Crystallised .. 16 6 19 0 IGE 610 910 
| Corrosive Sublimate 2 56 0O 0 rUTTAE A—p. sd s é¢ Caleutta,R.A.T.3%41 0 ® | Porto Rico, groce 0 1 6 : astins setae : 
| Tedine ...... — oe 64 Good to finest ...... 16 3 3 | ppuoMBAGO— ‘Refining - ee = 0 0 0 er oe x 5 . : s 
Potash, Bohrans. pribe 4h : : H oo eln, p.t c ° ‘ 0 Ceylon, lumppercwt 12 @ 17 © | Maurits. op hae 6 s 6 he 3rd — _. 710 910 
SEMOR ccccsccesce O GD 5. re Shg., 1, p.t. c — Ne. 151716 0 16 9 j 5 
Hydriodate ...... 11 0 0 o | Manila, fair roping.. 32 10 33 0 | PROVISIONS— Syrups, low to d yel 12 0 13 6 Piteh Pin e Planks 9 10 2 10 
Prussiate, English 0 62 0 0 | Jute, goodtotine .. 14 6 16 © | Butter—Corkperewt @ 60 06 6 Low to goed brownld 6 12 0 Dntscdck 40ft. 3in 08 02 
Sulphate’ per ton £10 O£11 0 Low to fair........ 910 13 6 Friesland fresh,fnst 96 @ 100 © | Bengal,lowtofnGpat.0 0 0 0 | gta Baltic p millel50 0 0 0 
Precipitate .. perlb 3 3 3 43{| Coir Yarn, gd.tofine 1110 36 @ Jersey ....--..+-0. 9 94% 0 Low to good brown 0 0 @ 0 Quebec pons! he 6 0 00 
Sal-Acetos.... perlb 0 54 6 0 Common to fair .. 11 11 18 @ | Baconsngd.—Worfrd.6g 0 71 © | Penang, Gr.and crys.0 0 0 0 oF 
Sal-Ammoniac prewt32 0 34 0 | HOPS,Englishp.cwt 1 0 610 | Limeriek ........ 60 6 70 @| Nativebrown .... 9 0 9 6 | TOBACCO— 
| Soda Bicarbonatep. toné5 5 0 © | HIpES.Ox&Cowp.lbs ds d Cork aacaus esas 60 0 70 ° Madras, native...... 00 00 Ohio. perib Spe me é as 
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RAILWAYS. 





DEBENTURE STOCKS.—Con, 
| ———_ ‘ 
| Autho- | Closng 
Aised | Name. Prices. 
Issue. | | 
a. o 
North British.......... 4 129 131 
bao Do K.P. & D.B....-.0 6 |... 
SEE IMD: sconsecnsercevenee 43/140 142 
608,520, DO «2... eeeeeeeeeeee 43)... +s 
12,550,060 North-Eastern ........ 4 |133 135 
Tg90110! DO... -+.00---2eeeees 43/142 144 
"964,366 North London eevee 49/143 145 
1,831,691 North Stafford. ........ 43\130 132 
900,067 Rhymney Perpet....... 4 119 121 
1,067,670 South-Eastern Perpet.. 4 127 129 
4342,440| Do do .......-. 200s 5 |167 159 
"482,300 Taff Vale .............- 4 120 122 
_ 129,166 W. Lancash. Permanent 5 se 
| QUARANTEED SHARES AND STOCKS, 
| — r—— 
| ; ‘ ; 
Caledonian Gtd. Ann... 4] .. .. 
SO Do Cons. Gtd......... 4 |123 126 
"950,000 City gf Glas. W.C.Gtd. | .. 
| 990,000 Do F. W. do. & 8. W. 
| 490,000/\Cornwall .........+.04. 4h) .. 
| 4.316,000|Forth Bridge .......... 4 |122 124 
| “'r79,126| Furness Cons. Gtd. .... 4 |120 122 
| 935,450|Glasg. & S8.-West. Gtd. 4) .. .. 
1,325,000) Do St. Enoch Stat. .. os os 
"478,031 Gt. Eastern Rent Chge. 4 |123 1: 
650,000} Do Met. Stock ...... 5 |152 154 
| 4,966,596 Do Consolidated .,.. 4 |123 125 
| 1,298, 262)Gt. Northern Perp. .... 5 (156 157 
| 4'963,700| Do Con. Non. Con. Pf. 44/138 140 
| Fg10.s78\Gt. Western, Rent Chg. 6 |i55 157 
16.369.789 Do Consolidated Gtd. 5 {155 157 
1,404,929 Lancashire & Yorks. t /127 129 
794,040| Do ......+-+2---e0 e056 [179 183 
1,955,860 Lond., Bri.,&c.,Con.Gtd. 6 153 155 


136,741|Lon CRD Ener ee 
| 45,100,406 London & N.-W. Gta. 
| aa tt Lon. & 8.-W. Cons, Gtd. 
g72,000|Mane., Sheff., & Linc... 





1,066,083; Do Ist Pref. 
966,698, Do ...... veteeeee 
490,000 Do Irred. Rent Chge. é 
1,797,428) Do Rent Charge...... 


Dist., Ealing Extn. 


250,000) Met | 
| Rent Charge 


300,000 Do Fulham Extn. do 4} 
350,000; Do Midland Rent Ch. 4 
1,250,000) Do Perpetual Gtd. 


4 
3,899,121 Midland Con. Per Rt.Ch. 4 
577, Do Guaranteed Pref.. 4 
6,994,577 4 
4 





4,623,884 North Brit. Con. No. 1.. 
2:500,413 North-Eastn. Cons. .... 4 
"450,000, Do Stock. & Darl. A.. 5 
1 050,000 Do do Band C . 6 
3,152,747 Do West Hartlepool.. P 
1,170,000 North Stafford., £20 pd. 5 
"40,000 S.-East.(Rd. Ans. )£1 0/6 pd | 30 ¢ 
984,300) Do Consolidated Gtd. 4),136 138 
165,000/Taff Vale, No. 1 ......-- del Sa 





PREFERENCE SHARES AND STOCKS, WITH 














593,556 Gt. N. of Scotland, A.. 4 107 109 
6,655,000 Gt. Northern, Pref..... 44 138 140 


re Do Per. Deb. Stock .. 5 119 121] 5,000,000 Long Isld. Gld. Bds. 5 |1931'116 118 | 266,500'100' Do 2nd Mort sy ..| 704804 
DIvIDENDS CONTINGENT ON THE PROFITS Do do do .... 4| 92 93 ]20,000,000 eke & Nash. Bas. 6 |1980/115 17 60,000! 4 Midland Gengeen kT = 7 st 1} 
OF EACH SEPARATE YEAR. Do G.W. Per. Deb. Sk. 5 |116 118] 2,000,000) Do Snkg. Fd. Bds. 6 |1910 111 114 | 1,131,375'100| Do Debenture Stock | _|108 20 
‘ Do Bonds, payable ‘90 6 |104 106] 5,000,000, Do. ist Mt. Bonds, | Ee 50,000, 20|Minas & Rio, L., gtd. 7°%/| 224 34 
ue encicaledonien, Pref, No.1 4 (121 128 450,000 Hamilton& N.-W.1stMt. 6 |.09 111 N. 0. & M.......6 |1930/116 118} 26,595! 20, Namur & Liege ; By the’ 
3,579,935 Caledonian, Pref. No. 19 121 390,000 Manit’ba& N.-W.1Mt.1933 6 100192 | 5,000,000) Do 10-40AdjstBds. 6 |1894 105 107 | (l. 14f. p.an. + Belgian) 12 13 
Pe few s coronene Fe ae Melb.&H. BayUd.Ob.Bds 6 104 6 50,000 Mis.Kan. &'Tex.1Mt. 7 |1904 98 100] — 10,000) 20 Box. 6% pref. ‘Govmt.| 26 28 
1,639,590 Do 1878 raters Renedee 4 118 120 Mid. of Can. Str. lst Mt. 5 [106 8 {30,000,000 New York Cent. Mt. 7 |1903,131 136} 120,000) 10! Nitrate ilways, Lim. || 25 26 
954,000 Do 188 ie +7 Sta 661, Do Cons. Mort. Scrip. 5 |105 7 1[16,656,000|N. Y., Lake Erie, &W. as 40,000, 74|N.-E. of Uruguay, L7Y Pf.| 11.11 
560,000 Gorn Wil ey Midland 2 & 73 81 | 122600 Mutri.& Chapin, ist Mt. 5 |103 105 Ist Con. Mt. Bds. 7 {1920135 140] 6,120) 20|N.-W. of Uruguay, L. ..| 10}10¢ | 
ee On Prot. 4 aid lie 150,000 Montreal& Sorel lst Mt. 6 | 10 15] 3,718,100) Do 1st Cons. Mort. oe 600,000'100| Do 6% Ist Pref., &e. ||| 79 82 | 
1,300,750 i * ae - a ys 115 400,000! N wfndid.1stMt.Ld.Fds, 6 | 35 40 Fund. Bds, .... 7 1920 130 135 | 300,000'100! Do 54 2nd Preference, 50 53 | 
ol ih. do B..l4 1 13 600,000 New Brunswick 1 Mt. 5 |102 4 [33,597,400 Do 2nd Con. Mrt. 6 |1969100 101) 340,000/100| Do 6% Deb. Stock, &c,/118 20 
200,000 Do oo Wen’ 4 lis 133 122,844 New Zea., Mid. L. £6pd. Par te 508,008 Do Gold Inc. Bds. 6 |1977) .. .. 59,000! 20|Ottoman(Smyr.to Aidin)| 14416 
1,802,150 Glasgow & ae — 4 118 120 45,260 Do do £10 paid.... | 8 9 1|14,447,000'N.Y.Pen.&Ohiol Mt. 7 |1905) 38 39. 44,000| 20, Palermo. Mars.&Trapani 15 155 | 
1,555,941 \ Do Pre a Cr ma Pp; ref. 4 121 123 850,000'N. of Canada Ist Mort. 5 |105 107 |14,500,000| Do 2 Mort. Bonds .. 1910 8 8) 200,000 100| Porto Alegre. &c. Deb, St..100 102 | 
et a , Lon, Fret, 4 116 118 150,000! Do Pref. Stock ...... 6 | 63 66 130,000,000' Po3 Mort. Bonds .. 1915 3) 4 1,500,000! 99'Provl. Orel-Vitbsk gtd.5% 18 19 } 
\ 700, 00¢ 0 I petens sarecee Oteee tee 100,000| Do 3rdPref. Bds, A.&B 6 (104 106 111,000,000 Norfolk & W. Gen. Mt. 6/1931 123 25 80,659 10 Quebrada Ry. L.& Cpr. L, 44 6 
| 1,600,000) Do ‘ Pitan Sk "86 1M 117,500! Do 1st North. Ext.Prf. 6 103 105 ]53,359,000/N. Pac. Ist Mt. Bds. 6 |1921'119 121} 330,000 100'_ Do 6% Deb. Stock .... 
| 2,380,000, Do Prf. (Rdimp.)Sk. 864 118 120 34° 400 9,020,000 Oregn.&Cal.1Mt.Bds |1921) 99 101 
l 
2,497,680, Do 1876 ane eae 4} 138 140 
1,000,000 To 1877 evesceecess STORE 
ee ee 4 126 128 
1,200,000) Do 1882 ice neens. © Lee 
11,806,588 Gt. Western. Con. Pref, 56 152 154 
| 8,390,187 Lane, & York. Con. Pref. 4 {125 127 
| 1,348,000; Do Pref. Stk., Con. 118 120 
2,130,000 Do Pref. Stk., 1882 .. 124 126 


6,190,315'L., B, & 8. C.Con. Pref. 5 

2,000,000 Do 2nd Consolidated 5 

| 6,331,169. Lond., Chat. & Dov. Arb 
871,709; Do 2nd Preference 

| 23,090,620 London & N 

8,945,000 London & S8.-Western.. 


150 162 
150 150 
10 1004 
59 61 


4 
4 
)y 
» 
4 
4 
-Western 4 |127 129 
4 |123 125 
4 
4 


















09 2 eben £ SrexuinG Bonps,&c. | | 

lnae “oe = ray in. Pref. ~~ a 220,500 Wind. & Annap. Pref. _ _ | 1,500,000 Ala.,N.O. Tex.&e. Db.6 |1907 48 52 

1,008,000) Do Pr 2. Pref. hath, See Shares, £20 paid......5 4 5 500,000) Do 2nd Debens. .. 6 fone 45 50 

1,000,000 Do 1872 ae tee te 200,000, Do Debenture Stock 4 | 68 71 | 1,800,000) Allegheny Val. guar. 7 1910) 134 136 

sete 8 1139 141. | ———————— _ |_ 339, 000| Atlan&G. W. Wst.Bx.8 |1876) 57 

1,500,000| Do 1876 .. 112 8 (136 138 305 6001 (Ro sar. by trie Bel 7 toe 6S 5 
‘aan an uiite a. x on oo b | Atlantic Ist Lesd. Ln. } " 

eae Co eS a + 3 ee AMERICAN SHARES AND Bonps. | Rt. Test. 4oMt.Dbi 4 |---| 85 87.) 

2,602,038|Metropolitan ........... 4 {117 119 oS PeweR ie... eet & 
260,000 Do Irred. 1884........ 4 |112 114 oe * sorrel De e720" *** 2 leans eben 

sgono00lMet. District 5 |'62 ‘64 | Autho- Name 43 | Closng | 1,600,000) | Do 1877... ... 5 |10R7108 110 
23,287,417|Midiand Con. Per. Pref. 4 |127 129 | Tised Namne. | B= | Prices | 2,400,000) Baltimore & Ohio... 44}1933)106 108 | 100 
3,850198/North Brit. Con. No. 24 /119 121 | Issue. <q@ 900,000 Chic.& Altn.Con. Mt. 6 {1903/1264 126} 20 
2,492,485 Do K.&G. Pref. ... (131 133 |—>—"|— coccinea —————|  800,000/Chic. M&St Pauli M. 7 |1902'123 228 | 100 
Gael Deon Pret ist. | oe SuaRes. | 500,000) Cleve., Colum, &e.7 |1914 124 28 | 100 
2,200 889| North Britist 1875 : a oe ‘a0 800,000 AlabamaG.8. A.6 Pref.) 10 10 11 631,000 Eastn., Rly. of y ass. 6 |1906)120 125 | 100 
709,111 ar Cor ay Sees. 175 4h 131 33 1,566,600 Do B Ordinary......| 10 | 34 4 | 1,000,000/IRinois Cen.Sk. Fnd.5 | 1903 108 1101] 100 
610,000 Do Cot a C. PEStk 1879 5 1143 145 | 1:500,000 Ala., N. O. Texas, &e. 500,000) “DO. cccccccsceces 6 |1895/112 114 | 100 
1,390.0001 Do do... 4 {118 190 A Pref..........-..| 10] 1 1b} 200,000) Do ..... sees. 6 |1905/108 10 | 100 
"535,0001N ke: cad Sed.“ ph” “| 2,500,000' Do B Deferred ...... 10 4 4} 240,000) Tllinois Midland 7 |1892) 33 38 | 100 
1,181.250| Do Bi; oh i Tyne.. 4 (124 126 8 . | 1,000,000) Lehigh Val. Cons. M. 6 |3897/107 9 | 100 
aia | Do New P os rt ie 26 198 20,600,000 Central of New Jersey|100 | 600,000; Louis. & Nash. M.C. | os 20 
"700.0001 N rth I ond : 34° te sax 5) 146 148 68,000,000 Central Pacific....... wo: & L. div........... 6 |1902 ils 115 | 100 
250.00 s 1876 om ms i 138 157 30,904,261 Chie. Mil. and St. Paul/100 | 7: 700,000 Memp.&Ohio, IstMt. 7 |1901 120 122] 100 
971,000! North Staf Sishire: |" 6 {144 14g | 21»540,983| Do 7 % Preferred. . ..|100 800,000/N. York & Can. Bas. 6 |1904/117 19 | 60 
360;0001 Do “a mwas sis 4a ” 111,246,971 Cleve.& Pittsbg.Gar.7 50 | 80 81 | 2,000,000) New York Cent. Mt. 6 {1908 125 127 } 100 
300,000} De ee hrs or a * ** 130,000,000 Del'we & Hudsn.¢ anal 100 | .. .._ | 1,600,000 N. York Pen. & Ohio | } 100 
213,000/Rhy: ss of ‘W864. a 157 162 45,500,000! Den. &RioGnd.Cm.S8tk./100 | 193193 _Prior Lien Bonds. 6 |1895 106 108 | 190 
360,000/Sot erset, & Dorset fe 2S 1 28,000,000, Do 5 % Preference . .|100 | b162h 600,000) NorthCent.Con. Mt. 6 |1904/109 111} 100 
000) _— a é ond —_ 93/108 10 30,000,000) Tinois Central “ss -|100 121 23 569,800! Panama Gen. Mort. 7 1897|106 108 100 
2,172,580/8 ates ne Pref ati a 137 10,000,000, Do 4% Lad. LineStk.:100 99 101 | 2,781,600! Pennsylv. Gen. Mrt. 6 {1910/1380 152 } 100 
2,640, 820) “Do Prefe oo Be oe 150 152 50,000,000 Lake Shore, &c. ....../100 | 987993} 5,000,000) Do Con.Sk. Fd. Mt. 6 |1905/125 127 | 100 
"431,000 D . Ve 2 os i. a’. Stic. 4 119 121 30,000,000 Louisville & Nashville 100 | 609614 240,000 Perkiom.Con, Mort 6 |1913) 95 106 100 
300,000!Ta fF Vale p aan @ .. 6 1163 167 | 48+405,000 Missouri, Kan. & Texas|100 | 13:14 | 1,000,000) Phil.&Erie Gen. Mt. 6 {1920)129 31 | 100 
300,090 Do Pref er Ss 11d 116 | 89428,300 New York Cen. diy. pay. \ 1,400,000! Phil. &Read.Gen.Cn. 20 
aaah Vo Fret. Stock ..--.. # THe U6 in London 4s 14d. .. .|100 Mort. ..........6 |1911/127 129] 20 
INDIAN RAILWAYS. 78,000,000, New Yk. Lik. Erie& Wst.|100 | 2,000,000; Do Luprymt. Mrt. 6 |1897}107 19 | 20 
See 8,536,000! Do 6% Preferred ..../ic3 | 4,000,000 DoGen. Mt. Certs. 6 |1908) .. . 100 
£ 58,113,082) New Yk., Ont.&c.,Reg.'100 | 1,300,000' Pittsbrg.&Connelsv. 6 |1926/129 31 | 160 
1,100,000 Bengal & N. West, Ltd. 93 95 | 22,000,000, Norfolk & Westn. Pref.|100 | zt} 1,100,000'8.&N. Ala. Bas. Gur. 6 |1903)152 114} 100 
191,718) Do Shares £9 paid . 8 84 | 20,000,000 Ohio & Missip., Comn. 100 600,000 Unin. Pac. Om. Bdg. 8 |1896:12u 12o | 100 
900,000 Bengal Central, L., Gtd. 3: 4,030,000; Do 6% Preferred. .../100 369,200 Untd. NJerseyR.&C. 6 (1894) 110 11” | 100 
| -+jth netearn.£5pd “| 5 6} | 98,621,300 Pennsylvania ........ 50 | 1,133,800; Do Gen. Mort. .. 6 19601/121 3) 100 

—_—___-——— a = —___—_——_- — —-—-—-—— --- 








RAILWAYS. 
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RAILWAYS. 





InpIAN RatLways.—Con. AmERIcAN Stocks.—Con. Forzign Raitways. 
Autho- | Autho- ss 3 & (Clos o 4 | 
; m Closng ut N > s ong} 2 4 } 
rised Name. Srices, | Tisec ae B= (\Prices | SES |= |Closng 
Issue. | Prices. — |e Price 233 || Name. [Prices. 
eon ad Cs | A 
£ - 7 e..} % 15,000| 20\ Alagoas, L., gtd.,7 7%....| 17418 
2,987,420 Bengal Nagpur, L., Gtd) 4° 139 414 |83:216,625/Philadelph. & Reading. | 50 | 26426 3:640| 10, Antwerp & Kotierdam. | a¢as 
+} surplus profit. . J 7 19,714,285 Pitts. F. Wayne & Chic. 2,370,000 100 Argntne Gt. W. Deb. Stk| 98 99 
5,661; Do Shares, £6 paid .. 4 | 104 11 | 7% Gtd. by Penns. ...100 |156 158 26,000) 20|Arica and Tacna........ 6 8 
7,550,300|Bom., Baroda, &c. Gtd. 5 (169 271 |10,500,000'St Louis & San Franc. 100 | 31 33 90,000! 20 Bahia & S.F.,L., guar.7%| 24 25 
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GAS.—Con. COLONIAL, &c., MINES.—Co”- 

a agg ot ee a 
s\s Name. Closng| 4 j| = t |Closng 
s Z Prices.| & | & Name. Prices. 
a i Satie cee eet ok Oo sy eee 
300 (South Metropolitan, A ....'315 320] 5 | 5 El Callao Mining..........| 2 24 

ee | DoB 1 Empire, Limited .. } 21 
Btk 100 | DOO weer ine. weer. 50 2| 2 |Fortuna, Limited .-...... | 485, | 
Stk |100 | Do Perp. 5 % Deb. Stock 135 40 1 | 18/6, Frntino. & Bolivia Gold, L. j 3 
5| 6 Tottenham & Edmntn Gas ; 1| 1 Nex Gold Mining, L., Pref. ; { 
| | Light & Coke Original... 11 13 1} 1 — Consolted. Gold, L. | ae} 

—_— T SNE 3; 3 Linares, Limited.......... 7 So. 

COAL, IRON, AND STEEL. 10 | 10 Mason & Barry, Limited .. | of 94 
oT - —— = 1 1 Montana, Limited ........ ifelth 

jo 10 Barrow Hematite Steel, L. $ ¢ 1 1 |Mysore Gold, Limited .... 3} 34 
‘jo | 10 | Dob Preference ..:.....| 7 8 7. 6 Namaqua Unitd Copper, L | 25 3h 
g | 20 (Bolckow, Vaughan& Oo, L.14 15 | 1) 1 New Chile Gold, Limited.. | 06 3 
90 | 12 | 2 1 | 166 New Emma Silver, L. .... $ 4 
50 | 60 [Bowling Iron, L. ..... 40 50 s! 4\New Hoover Hill Gold, L. - 
10 | 74|Consett Iron, Limited...... a aa 1 | 15) Old Lout, Limited ........ «oes 

93 | 20 |Ebbw ValeSteel, Iron, &c.,L) 5352) 4 | 1 |Ooregum Gold, L.,Def.Ord. |'1el%% 
6; 5 English ¢ rown Spelter ‘eet = -t 1 1 Do 10% Min. Pref. ...... lysl ts, 
100 75 John Brown & ¢ o., | RR 53 56 4 4 Panulcillo Copper, Spree 2h 23 
30001100 [Lehigh =& Wilkes Barre,| _ 3 | 3 |Pestarena United Gold.... | & 
| 6% 1st Mortgage ........ 97 100 20 | 20 Pontgibaud Silver Lead .. 98 

10 | 10 Marbella Lron Ore, Limited 33 ‘ 1}) 23/ |Port Phillip & Colnl. Gd.,L | 1 

54 6h] 


10 | 5}|Muntz’s Metal, Limited .... 5 Richmond Con., Limited... 3h 








s24|Nantyglo & Blaina “ Pref.”| 58 61 ¥) '160 [Rio Tinto L. Mt. Bnds.. 1: 9 103 
ai) . Nerbudda Coal & Iron, L...| 1 14 Ln 100 Do 5 ond ages ba wl 
10 | 10 |Newpt. Abrern. Stm, ( ‘oul, L 6 7 10| 10! DoShares ....... ~ | g08 2h 
90 | 20 |New Sharlston Coll.’s,L. Prf, 7} 3} 1 1 Ross (N. Z.) United Gld., L re 
90 | 20 Pelsall Coal & Tro, L. xe 24 3h 1 18/ Ruby & Dunderberg Con. L. te 

6| 6 |\Rhymney Iron, Limited....! 1312) 1 1 Scottish Australian, L..... | 24 93 
6| 44 EE hcivctek i davees ae wore $8 1 DD os i 
100 [100 | Do7 £ Debentures, 1890 ..| 92 97 2 2 Sierra Buttes Gold, Ltd , 3 
10 | 10 Sydney and Louisburg Coal 2| 2! Do Plumas Fureka...... 1 Pe3 16 
and Railway, L., Ord...| 1 2) 1/| 1 St John Del Rey, Limited | +s 
10} 6| Do10% 1st Preference..... 7 9 | 2 2 TharsisSulphur& Copper,L | cg 58 

2nd Preferenc 
10/10 | Do 6% 2nd Preference ....| 3 5 1 1 |Tocopilla Copper, Limited | +, 3-16 
10| 9 |Vancouver Coal, Limited ..| 3548) 5 | 6 \Tolima, L., A Shares 1k 2h 
19 | 10 |Vickers, Bons, &Co., L.Ord. 637 | 10 95 United’ Mexican, Limited | 2% 3) 
100 See 94 96 7 , s G ice ia 4 
“| 24 ‘West Cumberland In.&Stl.L') 24 3) 1 |.17/ Wentworth Gold, Limited | ta és 
BRITIS TES SHIPPING 

BRITISH MINES. ____ SHIPPING. _ 
=» Devon Great Consols, L r 73] 20 | 16 |African Steam Ship ........| 5 6 
; oe tee, a M. 5 12} 12}/Amazon Steam Navigation 11412} 

7/57 South Condurrow 74 34] 20 14 Castle Mail Packets, | PR 
e 9/196 South Wheal Frances .. 7 3° | 20 20 Cunard Steam Shipping, L.| 12513) 
«| re Tin Croft ; < ; oe 104114] 20 | 10 We cus se eeceeseeceerecens 43 5} 
Ps mk Weardale Lead, L. .... 1 14| 15 | 15 General Steam Navigation...) 10 11 

"| gai@ ‘West Bassett mrs 23 9%] 10 10 Do 5% Preference ........| 10.10 
** | 30/106 West Wheal Seton... 7 8 | 10 | 10 | Do5Z, 1877............2+-- 9310} 
296 |Wheal Bassett a a 2 5 5 |MercantileSteam Ship, L...) 6 7 
12/0 Wheal Grenville........ 18 19 | 10 | 10 National ——- Ship, * 1 2} 
Do - att —{ 10) 8 |New Zealand Shipping, L...; 3. 14 
COLONIAL AND FOREIGN 10 | 10 Orient Steam Navigation ee 54 6 
MINES 6 = I i — Oriental 62 _ 
4 AN Tun. 5 2 oOo New, Dy i ueaventcicceol Gam 
PET & tdlamiline. Li = 3 59}}100 60 Royal Mail Steam..........) 58 614 
il}? ~~} + ae 1 24) 10 10 Shaw, Savill & Albion, L..|| 4} 4 
1| 1 Almada & Tirito Silver, L.| 0 ¢] 10 30 anWs nave ein, Limited! 214223 
10 | 10 |Anglo-African Diamond, L. 2) 33) 29 | 20 Union Steam Ship, Limited 21322} 
1] 1 JAsia Minor, Limited ...:..) 4 4) 19 | 19 Union Steam Ship of N. i) 10411) 

IED. so s'vccocseccee 13 2 — : eee —s 

% 5 (British Broken Hill, L..... 3. 3h TEA AND COFFEE 

2} 2 {Cape Copper, Limited .... 324 ee : 

1} 19 |Chontales, Limited........ O 4] 30, 20 Assam Tea .........-...0.. 9 41. 
1 {19/ |Colorado United, Limited 43 20 | 20 British India Tea, L. a waheen } 34 
4| 34Copiapo, Limited.......... 333)| 20 20 Darjeeling Tea, Limited.... 23 24 
1] 1 |Day Dawn P.C. Gold, L. ../11-16 }#] 10 | 10 Dooars Tea ................ 10 I 
1} 1 |Devala Moyar Gold, Lim..} 3-16 &]| 10 | 10 Eastern Assam. Limited .. 4. 5 
1] 1|Don Pedro, &e., Limited .. l if 10 | 10 Jokai(Assam) Tea, Limited 12313; 
1° 1 ‘Eberhardt & Monitor, L...) 0 4! 26 20 Jorehaut Tea, Limited ....' 41-43¢ 
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Java. The competition for Ceylon has been brisk, owing to 
reduced supplies and improved quality in many cases. 5,479 
packages in the catalogues all sold. 

Rick.—With an increased demand quotations are firmer. During 
the week four cargoes Ngatsein sold to arrive latterly, including 
one at 6s 103d, March, for the continent, and one of 2,250 tons, 
August, at 7s open charter, total of four about 4,450 tons; one of 
1,500 tons Rangoon, May, at 7s 14d, ex quay Liverpool; one of 1,500 
tons Rangoon and Moulmein, May, at 7s for Antwerp ; one of 
2,000 tons Russian, September, at 7s, open charter ; one of 2,600 
tons field Siam, September-October, at about 6s 14d per cwt, open 
charter. Cleaned rice is dearer. 

Saco.—The market continues dull. 886 bags by auction, the 
bulk bought in, a few lots low small selling at 8s 6d per cwt. 


Tarioca.—629 bags Singapore pagtly sold at 24d per lb for very 
good. 1,299 bags pearl were bought in : medium, 22s 6d to 23s 6d ; 
seed, 21s per cwt, the markets being dull. 

Buack Peprer firmer. Business done in Singapore on the spot 
at 7id to 74d, and 7§d paid for 30 tons August-September 
shipment. 151 bags Lampong by auction were bought in at 74d, 
and 68 bags Alleppy at 78d per lb. 

Waite Prerrer.—A strong market with advancing prices. 
Penang sold at 108d to 10d, and Singapore Is. 1,800 to 2,000 
bags sold by private contract. Yesterday 70 bags of the latter 
re in above the value ; 20 tons Siam near sold at ll?d 
per lb. 


Nutmecs.—The market dull and prices irregular. 32 boxes 
Penang partly met with buyers : 82’s, 2s 9d to 2s 10d. Of 62 pack- 
ages other sorts a few sold: Bombay, 99’s, 2s 4d ; 82’s, 2s 8d; 
Singapore, 82's, 2s 94; 120’s, 2s 2d per lo. 

Macr.—36 cases by auction were bought in, a few ordinary 
Penang selling at 2s 6d. 

CLoves.—Penang in demand, with business at 1ld to 1s 0}d. 4 
cases by auction were bought in at 114d for mixed quality. 
Zanzibar firm, 223 bales partly sold at 64d to 6§d, fair quality 
being rather dearer. Since the sales 6§d to 6$d per lb paid. 

Cassia LicNga is neglected. 100 boxes by auction withdrawn at 

Givcrr.—81 cases 177 bags Cochin were bought in, there 
eing no demand ; part cut, bold, 70s; medium, with some small, 
42s 6d; ends, rough, 20s. 191 bags African withdrawn. 360 
pags Bengal, without reserve, sold at 9s to 1ls. per cwt., part very 

érior quality. 218 barrels Jamaica ordinary included at 55s to 

3 middling to fine, 62s to 84s; one lot 95s per cwt. 


_TEA AND COFFEE.—Con._| __TRAMWAYS, &.—Con. 











































































eid Pa 3 | 
q\3 Name. Closng| 2 | 3 | Name. 
a | & | Prices. | @ | & | Prone 
10 | 10 |Lanka Plantations. Limited) 43 53] 5 | 5 |BuenosAy.&Belerano ' 
10 | 10 |Lebong Tea, Limited ...... 123} Stk |100 | Do 6% ist Deb Stock. lusstae" 
10 | 10 Luckimpore Tea, Limited... 6) 7) 5 6 Calais, Limited ........... | 1b 
10 | 10 |Ouvah Coffee. Limited _--s+, 43431 10 10 |Calcutta, Limited ......._ |" a 7 
10 | 10 |Upper Assam Tea, Limited 14 13 = | Oetaeee Hers. Steam,L| 8 9 
c /100 | 0 5% Debentures ........| 94 99 
TELEGRAPHS, TELEPHONES 5 5& \City of Buenos Ayres, L. ..) 11§118 
100 |100 |African Direct, L., 4% Debs.; 99 101 Stk {100 lo Do Per. 6% . Stock - «130 140 
Stk |100 | Anglo-American, Limited ..| 40 41 PP 2 }onminonsa: et. Trams.| 
Stk 100 | Do Preferred ............ 67 8 | | _ Ordinary, Limited...... 23 
Stk [100 | Do Deferred 133133 5 | 5) Do Preference Shares ....| 4} 4 
10 | 10 | Brazilian Submarin tatist = | 3 ee U mined nome ae ee 9} 10 
100 |100 Dest Saat. 100° 2 10 i inburgh Street aanemanae lage 
2 2'Con. Telephone & M 2 te 10 | 9 |Glasgow Tramway, &c., L..| 14§15 
4) pti oee sre pnOne & 2 10 | 10 |Hull Street Tramways ....| 4 43 
10 | 10 Cuba, Limited... . 133139 | “6 | 6 |Imperis imi y 
10 | 10 | Do 10% Preferen 19° 20] 4° | . a rial, WE, de ccccese 41 
5 | 4 |Direct Spanish, Limited....| 3} 4 > | 2 ooo sl United Tram. é | we 
5 | 5&| Do 10% Preference........ oineb | to | ao He Oe 5S 
20 | 290 \Direct U.8. Cable, L. 3 of 10 | 10 |London, Limited .......... 4 15 
10 | 10 |Eastern, Limited’... 2.2.11: rh - | Doe Preference biG nt ne = & 
10|10| Do6” Preference... 1481st lesion | Do Founders’ Certificates) 15 17 
100 1100 | Do 5 Red.. 1899 10710 Stk /100 | Do 5% Debenture Stock ../108 112 
Stk |100 | Do 4% Mort. Deb. Stock | {106 108 Stk 100 London Genera! Omnibus, L/205 210 
10 | 10 |Eastern Extension, L..... i 123134 Ct ae ae ee Cor. Sees OS 
100 |100 | Do 6% Debs., red. 1891....,104 6 = ie pre Bares... ---------] ES Be 
100 1100 Do 6? 1900................ 101 104 10 | 10 |North Metropolitan pecenens | 18 18 
100 |100 |Eastn.&Sth. Afen.,5% Mt. Deb) 100 103 10 | 10 North Staffordshire ........| 5t 5 
10 | 10 |German Union Tel.&Trust,L} 9 9} 10 | 10 Nottingham and Dist., L... 4 6 
10 | 10 |Globe Telegraph & Trust, L.| 6 63 10 10 iE rovincial, Limited. ....... | 566 
10 | 10 | Do6z Preference ........ 133 14 oT » SheMeld ia. ae | Ss 
10 | 10 |Great Northern ............ 134143 . | = er Bice eh ieee : 2 
100 (100 | Do 5% Debentures (1880) . .| 10% = 8 WOT. co vccccccsces | 
100 [100 | Dos? Debentures (1883) 106 109 | 10 | 10 jSouthwark & Deptford, L.| 3 4 
25 | 25 |Indo-Kuropean, Limited ||| 37 39 12 | 1° |Sunderland, Limited ......) 4 4 
10 | 10 |London Platino-Brazilian,L} 6 64 10 | 10 1 een of France, L..... 24 3 
100 1100 | Do 6% Debentures......”.|110 113] 2@ | 10 Tramways of eee re - 
1 |11/ |Oriental Telephone, L. -...| & Lee ge PaaS Voten, L. ...... 62 7% 
8 | 8 |Reuter’s, Limited ..........} 748 100 |100 | Do 6% Debentures... ..... “e'¢ 
Stk |100 Submarine ................ 130 140| ,5 | ,5 [Vienna General Omnibus ..| 3 3 
5 | 5 |United Telephone, Limited) 13 134 10. 10 |Wolverhampton, Limited . | 4M 4 
i) TBE Ey Genes cinscscaaes | 133133 
10 10 |West African, Limited ....) 6 8 WATERWORKS. 
100 |100 | Do5% Debentures........ 6S 2| ——— —— one caiaa 
10 | 10 |West Coast of America, L..| 6} 7| 20 | 20 |Alexandria, Limited ...... | 41 46 
100 |100 | Do 8% Debentures........ 110 115 | 20 | 20 |Antwerp, Limited. ......... 13 14 
15 | 15 |Western & Brazilian, L.._. 11114 | Stk |100 |Cheisea, Ordinary ..........|254 59 
73! 731 Do Preferred ............| 63 74 | 20 | 20 \City of St. Petersburg, Lid.| 11 
73} 73! Do Deferred ............| 5 sf] 10 | 10 |Colne Valley .............. ios 
100 100 | Do 6% Debentures A, 1910|107 109 | Stk |100 |Kast London .............. [197 20% 
100 1100 | Do6?Z Mort. Debs. B, 1910/104 107 | 5° |.50 \Grand Junction, max. 10% ..|/123 128 
10 | 10 |West India & Panama, L. ..| 14 13 | Stk |100 |Kent ......... aliens 3-577 7|208 74 
10|10| Do6% First Preference | | uid 10 | 5 |. Do New Maximum, 7 7 12 13 
10 | 10 | Do6Z Second Preference; § 9 |_10| 7 |Kimberley, Limited |, 7 8h 
1000 1000| Western Union 7% Bonds . .|120 195 | 100 |1¢0 |Lambeth, maximum 10% . ./256 63 
100 100 | Do 6% Sterling Bonds... :-'103 105] 100 |100 | Dow}, .................. |204 209 
—— = Stk |100 | Do 4/ Debenture Stock . .|118 122 
TRAMWAYS anv OMNIBUS. | 100 |100 |New River, New.......... |347 362 
: an oe Stk }100 | Do 4% Deb. Stock ........ }123 127 
5 | 5 |Anglo-Argentine, Limited..; 5} 6 | tk |100| Do Debenture Stock B ../123 127 
Stk 100} Do 6% Debenture Stock ../123 28 | 20 | 20 |Odessa, L., A 6% Pref .....) 24 33 
10 | 10 |Barcelona, Limited ........ 11312} 100 |100 | Do 5/ Debenture Bonds. .| 82 87 
10 | 10 | Belfast Street .............. 134133 100 |100 |Pernambuco ist Deb. Bonds! 102 105 
10 | 10 Birkenhead, Ordinary...... .. ..| +. |... |Portland (U.S.) Water 4 %! 
10| 10! Do6% Preference ........ 4 | Mortgage Bonds ......| 93 96 
10 | 10 | Bordeaux Tramway, &c., L, si 8? | Stk |100 |Sthwrk., &c., Vauxhall, Ord.|162 167 
10 | 10! Do5% Preference ........| 10 10 10 | 10 | Do New Ordinary i aa) da 
2| 2/|Brazilian Street, Limited ..| 1 1}] 10| 5 |Tarapaca, Limited . -| 556 
10 ' 10 ' Bristol, Limited............ .. .. | Stk /100 | West Middlesex ............ 269 27 


| cutch realised 24s to 25s 6d. 








PimMENTO.—A few sales privately at full rates.. 214 bags by 


| auction were partly sold at 24d per Ib. 


Frvuit.—The first cargo of new-crop currants is due in about a 
week ; also new Valencias. Business in the latter, to arrive, at 
about 29s, landed terms. New Sultanas have come in, and the 


| first imports chiefly sold at a range of 31s to 40s per cwt. 


Nitrate Sopa quiet ; prices unchanged here and in Liverpool. 
SHELLAC.—More inquiry prevails, the market being firmer. 


| Latest business by private contract, on the spot, includes second 


orange TN at 44s to 45s; AC and other garnet, 38s 6d. 
by auction on Tuesday, partly sold at better prices. 

Inpico.—Business continues restricted to ordinary dry-leaf 
Madras, of which 100 chests sold at firmer rates. Estimates of 
the Bengal crop are not at present reliable. 

OTHER DryYSALTERY Goops.—Gambier continues in demand, and 
several sales have been effected at 23s to 24s, according to date of 
shipment ; near, 24s 6d to 25s ; on the spot, 26s. 200 cases China 
galls have sold at 60s. At auction, 300 boxes 450 bags, &c., 
Privately, business done in fine at 
367 barrels Plumbago sold, including fine, at 14s to 


427 cases, 


3ls to 32s 6d. 
15s 6d per cwt. 

Drues.—Aloes steady. Balsam capivi dearer. Bark, South 
American and East Indian cinchona, quiet. Camphor, Japan 
advanced to 85s; to arrive, business has been reported at 77s 6d, 
c-i.f. landing weights. Castor oil is selling at low rates. Gum 
benjamin steady. Ipecacuanha, 115 serons just arrived. Musk, 
Tonquin fully 2s to 3s dearer. Essential oils mostly neglected. 
Opium also very little doing. Rhubarb, only fine root is sellin 
readily. Tinneveliy senna, the first arrivals of the new crop sold 
with strong competition, at dearer rates. 

CuHEMICALS.—The tendency of prices has been rather in favour 
of the buyers, and the markets are generally quiet. Tartaric acid 
has declined. Citric quiet. Cream tartar vemains at 115s for 
tirsts. Sodas are much the same as last week, and crystals more 
freely offered. Sulphate ammonia again easier. Bleaching powder 
£8 5s. German quinine offers at 1s 4d per ounce. 

Hip:s.—There has not been any improvement in the demand for 


| East India generally. Buffalo irregular and rather dearer. 


MeEtTALs.—Prices of tin have again tended upwards, but the 
advance upon Straits since last Friday has not exceeded £1. The 
market is now quiet. Cash, £92 5s to £92 10s; three months, £93. 
English, £97 to £97 10s Banca, 584fl. Supplies moderate. Copper 
unsettled without important fluctuations. Chili, g.o.b., cash, 
declined yesterday, £83 5s to £83 10s; three months, £78 10s to 
£79. G.m.b., same period, £75 to £76. English, £76 10s to £78. 
Lead has sold at current rates, including Spanish at £13 to £13 2s 6d. 
Silesian spelter, £17 7s 6d, dearer. Quicksilver in first hands, 
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Scotch pig-iron firm, with improving tendency. This morning the 
quotation is 40s, cash. Estimated stock in Glasgow, 1,007,500 
tons. 

LinsEED.—The market, at one time weaker, has since been firmer. 
Calcutta, ex ship, and near 37s 6d to 38s; to arrive 37s 6d to 
37s 9d, according to date of shipment. Bombay scarce. Hull 
price, 39s ; to arrive, 40s Gd to 41s for the Continent. La Plata 
seed arrived in Hull offers at 36s6d. Linseed cakes maintain their 
previous value. 

Oms.—The markets are steady, including that for cocoa-nut. 
Ceylon. For present shipment, £23 per ton. Linseed has become 
rather quiet. On the spot, £18 5s; last four months, £18 10s; 
January to April, £18 15s to £:8 17s 6d. Hull, £18 15s. Exports 
from the latter to date, 4,200 tons, against 4,300 tons in 1887. 
English brown rape is at £25 to £25 5s, with a still limited supply 
ready for delivery, last four months, £25 5s; January to April, 
£25 5s to £25 10s. Sperm remains as before, viz., £40 per tun for 
Crude. In olives sales have been small, but there is a firm market. 
Mogadore, £34 10s per tun. 

PEerRoLevum O11 is dearer on the spot, and firmly held, viz., 72d. 
September to the end of the year quoted about 74d. Stock here, 
168,322 barrels, against 145,225 barrels in 1887 at same date. 

Sergrits TURPENTINE.—Prices have varied slightly during the 
week. Market now easier. American, 28s to 28s 3d ; January to 
April, 29s. 

TaLLow.—Recent imports from Australia give a good supply in 
to-day’s public sales. Petersburg, 36s percwt. Market firmer. 

Tosacco.—The dulness which has so long prevailed in American 
tobacco continued throughout the past week, and the sales affected 
were consequently upon « very limited scale. Prices, however, 
remain unchanged. In substitutes there was only a moderate 
demand. 
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SOUPS, PRESERVED PROVISIONS Fifth Edition, 


= 


Assoc. Inst. ( 


ESSENCE of BEEF BEEF TEA 


% Royal Commission on 


oth AND = we a 
—_—— —_———— | Chapter II. — THE PO 
GPECIALITIES for INVALIDS 


Chapter III.—RIGHTS OF 


NATIONAL DEBT. 
ARGU. 
The Restoration of the 


SoLs ADDRESS :— 








£3,122,5393 | 
Special attention given to the investment, in Land | 
and Property, of English and Foreign Capital. 





ELLIOTT, M.A., Camb., M.C.P., the Head- | most popular of recent 
Master of Gainsborough Grammar School, North metallism.”—Scotsman. 
Lincolnshire provides a high-class commercial educa- | 


composition, book-keeping, modern languages, short- | 
hand, mechanical drawing, machine construction 
(South Kensington course). Thirty boardersare taken. | 
The schoal-iiouse is outside the town, in an elevated | — : 
and healthy situation. Comfortabe home with | UNVILLE’S 
rsonal supervision. References allowed to parents of | 
ormer pupils. Inclusive terms 40 guineas per annum, 


| Profession in preference 
| hold the largest stock 
| Awarded Gold Medal at 
| exhibited. Supplied in 


At Rentals of from £1 1s. to £5 5s. DUNVILLE and CO. (Li 
| leries, Belfast, or at their 


in the | buildings, Strand, W.C, 


GAPE DEPOSIT VAULTS a 


of the 


USTEES, EXECUTORS, AND 
SECURITIES INSURANCE CORPORATION 
(Limited). 


win CHESTER HOUSE, 


OLD BROAD STREET, 
. LONDON, E.C. 


| German, 40,000 Dute 











Publications. 


By WM. LEIGHTON JORDAN, F.R.G.S. 


TURTLE SOUP, and JELLY, and | chapter 1.—LoRD LIVERPOOL'S 
HISTORY AND CHARACTER. 
Chapter IV.—THE IRISH LAND ACT. 


° AR | Chapter V.—FOREIGN DEBTS IN LONDON. 
CAUTION: BEW. —E OF IMITATIONS Chapter VI—THE DOUBLE STANDARD AND THE 


11 LITTLE STANHOPE STREET which was discarded in 1873, is desirable. | 


MORETON FREWEN, B.A. 


Trinity College, Cambridge. 


DUCATION.—THE REV. J. R.|. “Perhaps one of the strongest, certainly one of the | 


tion for his pupils. Special instruction in English | scsi 


London: Kegan Paul, Trench and Co. 





WHISKY is recommended by 


GAFES TO BE LET | use and exportation. Quotations on application to | 





310,200 TELEGRAPH CYPHERS. 


202,600 Latin, French, Spanish, Portuguese, and Italian, 25,000 English, 42,600 
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——S. — —  ———— . 


POSTSCRIPT. Fripay Evenrne, 


Sucar.—The sales of crystallised West Indian went at bare] 
Tuesday’s rates. 892 bags crystallised turmeric sold at 16s 9q@ o, 
17s 6d. 

CorreE.—103 casks 437 barrels 20 bags Ceylon by auction went 
at high prices. 2,501 bags foreign only partly found buyers 
including fine Honduras. London cleaned at 81s to 90s 6d. , 

Rice.—No further sales made. 

PrpPeER rather hardening in price. 


Merats.—Closing prices: Tin, Straits, £92 5s cash. Copper, 


LONDON MEAT MARKET. 


The supply has been moderate, and trade slow. 
Per 8 lbs by the carcase, 


ec £:¢ 8 dtos d 

Interior beef ..........06 2 4:to 5 0} Dutch veal ................0000 of ga 
Middling ditto .......... 3 4 4 O| Inferior mutton ........ 28 3464 
Prime ditto.........cscee 4 2 4 6) Middling ditto ........... 48 €¢ 
Scotch ditto ........ sss 2 © OP PUMOGINS. cccccccccices 410 § 4 
American, Liverpoolkilled 4 0 © % BemOt NO eter ccrvccicsssane & 2 Gs 
Do killed, hindqrs. 4 0 4 4| New Zealand ditto ......... 46 3% 

Do do fore qrs. 2 10 SD 2} EMS OED ai5055 cavaeee 23 328 
English veal .........00. SO © & HOme 0 5.665. cesses 58 44 

LONDON POTATO MARKET. 
There has been a fair supply, and a moderate demand. 
Per Ton. | Per Ton. 
Essex Kidneys ........cceeeeeee RE OOS ID os vsiiscniessissoscchaxanpe 60s to 80s 


saldvemieeeunentaus Sn: 6070s 1 HIEDPONG .. .cvsccccccsevcccscscee 60s to 85s 


Do Shaws 


| MADE WITH BOILING WATER. 
| 


EPPS’S 


8vo, Price 6s. 


STANDARD OF VALUE. GRATEFUL—COMFORTING 


| | 
With a Review of the Evidence submitted to the | 


3.E., M.L.C.C. 


Gold and Silver, 1888. 
OVERSIGHT MADE WITH BOILING MILK. 
CES. 

UND STERLING : ITS 


PROPERTY. | P AND O. MAIL STEAMERS 
|e FROM LONDON TO 

BOMBAY, GIBRALTAR, MALTA, 

BRINDISI, EGYPT, ADEN, and | Every Week, 

COLOMBO, / , 
CALCUTTA,CHINA, STRAITS, and ) Eyery g 

JAPAN, AUSTRALIA, NEW ZEA. | Every alternate 

LAND and TASMANIA, Week. 
Direct Services from Marseilles and Brindisi to the 


MENT. | 
Double Standard of Value, 





Duty and expediency both urgently require the | East. ~ 
MAYFAIR, W. re-adoption by England (with or without the joint | _ Curapr Return TICKETS. 
, action of other nations) of the principle of Bimetallism ror particulars apply at the Company’s Offices, 
oa me ncaa which was abolished by the British Parliament in 1316 | 122 Leadenhall street, E.C., and 25 Cockspur street, 
ELBOUR NE LUSTR ALIA | in favour of the gold standard. London S.W. 
: YURI d J A. — ; eal 
M ee en oe ” } Loxpon : LONGMANS, GREEN, & CO. 
y .TT -—— _ en ’ 
| MUNRO & BAILLIEU, ee ALLEN’S PORTMANTEAUS. 
FINANCIERS AND VALUATORS, et a 7 am 7 
HOUSE, LAND, AND ESTATE AGENTS, | 37 STRAND, LONDON, 
AND DRESS 
serfs THE ECONOMIC CRISIS nyghe 
Amount of Sales for 1887— , at 
Melbourne City Property... £2,222,494 . 
; : : 7 + ver DESPATCH 
Suburban ... see 900,099 BY ; BOXES. 


TRUNKS. 
BARRACK 
FURNITURE, &o 








New Catalogue Free. 


Prize Medals For 
General Excellence 


| Patent Quadruple 
Portmanteau. 


appeals in behalf of bi- 


SILVERED PLATE GLASS 


for LOOKING GLASSES, with or without frames. 
| Silvered by new process with pure silver, not liable 
| to injury from damp, heat, or handling. Unequalled 

in brilliancy, Samples, tariffs,and estimates on appli- 


OLD — IRISH | cation. 


he Medical | THE PATENT SILVFRING COMPANY (Limited). 
to French Brandy. They | — : = Pee 


LT CHIMNEY-GLASSES, COR- 
NICES.—OVER-MANTELS IN HARD WOOD. 
Lacest designs. Moderate prices. Best quality. Old 
mited), Royal Irish Distil- | frames re-gilt. Old glasses re-silvered. : 
London Offices, 4 Beaufort | THE PATENT SILVERING COMPANY (Limited) 
10, 12, and 14 Lower Kennington lane, London. 


of Whisky in the World. | I 
every Exhibition at which G 
casks and cases for home 





h = 310,200 words in all. Also 22,500 English words arranged or 


phrases. Quantity and Quotation Tables, &c. 


| WuiTeLaw’s TELEGRAPH CypHER OrFice, 24 Throgmorton street E.C.; Sporriswoopr & Co., 54 Gracechurch 
street, E.C. ; PALwER & Howe, Manchester ; JAMES MACLEHOSE & Sons, Glasgow. 


Li 
Reng E RSTO ———— 





Chili, g.o.b., £83 10s to £83 15s; g.m.b., £76 to £76 5s, three 
months. Scotch pig-iron, 40s 5d cash ; 40s 74d, one month. 

TaLLow.—Of 2,302 casks Australian, by auction, 1,520 casks 
sold at fully last week’s rates. No alteration made in town, 





